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FINANCIAL TIMES 


Equity markets 
leap the 
boundaries. Page 16 
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Valid news 


Business summary 


Warning Rothmans 
to Marcos deal wins 


on poll 
fairness 


court 

approval 


Lead in g Fffipmo po Rtirfan s warned 
President Ferilramid Marcos that if 
the snap election he ee l M on 
January 17 xsnot seen to be fair, the 
Government's authority will «nffw. 

' Allies and opponents of President 
Marcos' said unsatisfactory conduct 
during the election could lead to in* 
cr ea sed communist insurgency. 

'At least a dozen opposition lead* 
ers have been- mentioned as posri* 
We candidates ; to chaZtenge the 
President. They include Mrs Cary 
Aquino,. widow. of Benigno Aquino, 
the- assassinated o p p osit ion leader. 
FageiS 


^elgianbank blast 

Two; powerful bomb blasts rfoped 


PHILIP MORRIS, US tobacco 
group which manufactures Marl- 
boro cigarettes, has been granted 
permission by the West German 
supreme court to take a large mi- 
nority stake in the subsidiary 
of Rothmans International, despite 
the continued objections o£ the Fed- 
eral Cartel Office: Page 18 

WALL STREET: The Dow Jones in- 
dustrial average dosed down 0.57 at 
L389A8. Page 40 

LONDON equities were hit by prof- 
it-taking although the FT Ordinary 
index reached a record L071.1 with 
a 0.5 point gain while the FT-SE 100 
closed at 1,380.9, a. rise of L9. Gilts 
Bound revived support Page 40 


Brussels and Charleroi. The Fight- 
ing Communist Cells are believed 
responsible. No one was injured. 


TOKYO stock market was dosed 
for a holiday: 


Nicaraguan build-up 


Soviet military shipments to Nicar- 
agua have incteased during the 
past month, according to the White 
House, which says a US spy plane 
flying over a Cuban port took photo- 
graphs of crates believed to contain 
Soviet weapons for Nicaragua. 


Postmen killed 


Two postmen were killed when gun- 
men attacked a postal security van 
in Verviersk. Belgium. A gendarme 
captured by the raiders was later 
released. 
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Seoul students held 


Police yfyriYwH die US Chamber of 
Commerce office in Seoul, freeing 
four hostages unbanned andazrept* 
ing 14 students .after _& two-hoar 
aatr-Ameriiam, apti^ovemmort 
protest - .. • ... - ; : . 


DOLLAR continued to fall in Lon- 
don, dosing at DM2-59S (DM 2.605), 
SFr 2J36TSFr 2J375), FFr 7.9125 
(FFr 7JB425) and Y207.75 (Y208.85). 
On Bank of Tfa gTanH figures the dol- 
lar's exchange rate index foil from 
129.4 to 129.0. Page 33 . 


Reagan orders probe 

President Reagan hp^ ordered an 
investigation to. trace the leak of a. 
covert US ptan. to undermine the 
Libyan ..regime, ' of Colonel 
Muammer Gadaffi. 


-STERLING gained 
against the dollar in London to 
. 5I.44L It eased to DM 3.74 (DM 
3.7525k SFr 3^775 (Sfr 3.08). FFr 
II.4 g& IL4425) .and Y299.25 
(Y306.75): The pounds exchange 
rate index fell to 803 from 80.4. 
Page 33 . 


Checkpoint bombed 

A pro- Israeli Lebanese mili tiam an 
was kille d and a woman injured 
when a Syrian stodde bomber at- 
tacked a South' Lebanon Army 
checkpoint four mites, north of the 
Israeli border. ■ 


GOLD m New York, the December 
Cawex settlement was S327J0. It 
rose 50 cents an ounce on. the Lon- 
don bullion market to £125.25 and 
was S2.10 higher in Zurich at 
S32530. Fbge 32 


W. Germans doubtful 


Most West Germans believemeither 
the US nor the Soviet Union Is seri- 
ous about disarmament, acc ording 
- to a poll commisskuied for the ZDF 
television, channel. ■ It. also said 46 

per cent opposed possible West Ger* 
.man participation in the US Star 
Wars programme, while 31 per cent 
favoured it Star Wars progress, 
PageES 


DANISH Government plans a pub- 
lic flotation of its 50 per cent state 
in Kxyditselskabet Oeresund, A 
Greenland-based mining group now 
diversifying into maffl i rnduri i ig . 
Page 19 


GROUP of eight Austraten banks 
rill today la»mrh the first Baro- 
Australian dollar certificates of de- 
posit, intended to broaden recent 
interest in the Australian d o lla r 
sector. Page 19 


Free riders jailed 

; fadia has jailed more than 5,000 
people and fined nearly 10,000 far 
travelling free an fee country's 
trains. The Government c a ught 
nearly 1254»0 peopteeither^nthout 
tickets or with the wrong tickets 
during the first , two Week? p£ 
October. 


CHINA plan* strict controls on mo- 
tor vehicle imports for at least two 
years because a flood of imports 
has furthered the decline in foreign 
exchange reserves. Page5 


Syria urges acconf 


oyna mu 

to stop -arguing and sign a Syrian- 
brokered accord to end 10 years ef 
civil war. 


Chinese N-plant talks 

Britain's General JSectric Company 
will soon resume talks with C h i na 
on a multi-tnUion-dollar commercial 
n ucle ar power plant near Hong 
Kong.- 


Bus plunge kills 15 

At fcart lSpeopte wee killed when 
a bus heading towards Catania 
from central Sicfiy plunged off a 
motorway bodge. 


IBM, US computer manufacturer, 
cut European prices of much of its 
personal computer range ter an av- 
erage of 15 per cent in -a move that 
wifi put pressure on competitors to 
mate similar cuts. 

NORSE HYDRO, Norwegian indus- 
trial and energy group; hopes to 
buy a stake in Sweden's largest oil 
refinery, Scanraff, from its joint 
owners, Texaco of the US and 
Svenska Petroleum and .OK of 
Sweden. Page 21 

.INTEL, US semiconductor manu- 
facturer, is closing '.one of its two 
-plants in Hi^horo, Oregon, with 
theloss of 450 jobs mid saysitplans 
worldwide -layoffs next year unless 
industry conditions improve. 
PEOPLE EXPRESS, US discount 
airline winch recently acquired 
Frontier Airlines, produced record 
profits -of SI 65m, up -from SSM in 
the third quarter. Itoge 19 


WE REGRET that Canadian 
were not available foe this 

dne to communjeation problems. 


BANKS ‘READY TO DEFER LOAN REPAYMENTS' 


ITC creditors set 


out terms for 



tin crisis 


BY STEFAN WAGSTYL IN LONDON 


thk CREDITOR of the In- 
ternational Tin t!wnvil Jag* night 
laid down terms for helping to solve 
the tin market crisis, in which hun- 
dreds of millions of pounds are at 
stake. 

■ Sn s tpen financial institutions, 
which have set up an Informal 
emergency c ommit tee, said they 
were ready to allow the tin council, 
a price pact between consuming 
and .producing countries, to defer 
repayment of loans, including inter- 
est, for 12 months. 

In retain the hanks are asking 
(he nCs 22 members to support 
the council with fresh cash and loan 
guarantees. And they want a posi- 
tive answer to their proposals by 
Friday. An emergency meeting of 
the ITC resumes in London 
tomorrow. 

Bankers last wfaM said their 
plans were the first concrete pro- 
posal to solve the crisis in the tin 
market which blew up nearly two 
weeks ago when the tin council an- 
nounced it had run oat of money to 
continue with its efforts to support 
tin prices by buying metal on the 
market The ETC suspended its ac- 


tivities owing hundreds of ™?TlinrLg 
of pounds to its bankers and to - met- 
al -brokers on the London Metal Ex- 
change. ■ • 

The banks, which are owed be- 
tween £200m and £300m, have laid 
down three conditions for continu- 
ing to support the ITC - first, they 
want the council's producer mem- 
bers, which include Malaysia, In- 
donesia, Thailand, to pay over 
to the ITC some £80m ($86m) prom- 
ised in September. Next, the banks 
arc ncirfng for gjnw r ri mpn* guaran- 
tees from the council's 22 members 
for the outstanding loans, together 
with the interest due over the next 

12 TnrtnthB. . 

Lastly, the banks want a public 
statement from member countries 
that they will either give the ITC 
"adequate” fresh cash guaran- 
tees to support il in future, or else 
wind- down its operations in an or- 
derly way with an nndartektwg that 
all its existing liabilities will be met 

One banker said: "We have un- 
derlined to the ITC that tome's not 
a lot of time left But there's enough 
time to make a positive response." 
The banks are concerned that their 


efforts to co-operate among them- 
selves might foil if action is -not tak- 
en soon. Some banks are believed 
to have already declared the ITC in 
default 

' The bankers' announcement fol- 
lows the intervention in.the crisis of 
Mr Leon Brittan, Britain’s Trade 
and Industry Secretary, who last 
Friday, urged fellow tin council 
members to honour the ITCs debts. 

The banks have also acted to step 
up the pressure on member govern- 
ments to meet the council's debts. 
They are keeping the J/n and the 
Bank of informed of their 

moves, but a*e working indepen- 
dently of the British Government 

The 16 financial institutions in- 
volved inctnrfg the British banks 
Hambros, Kleunrort and 

Standard Chartered, the Dutch 
group Algemene Bank Nederland, 
Banque ■ Nationale .de Paris * n d 
Banque Indosoez of France, Malay- 
sia's Brink Bunriputra, Malayan 
Banking 1 ' 1 •* _ 

■ At the nffiriak had no com- 

Continued on Page 18 


nCs legal podfkm. Page 32 


UK may double asset 
sales programme 


BY ROB84 PAULEY AND PHILIP STEPHENS IN LONDON 


THR UK Treasury, will be able togo 
ahead with its mending total of 
£18Sbn ($200hnVfor. the. financial . 
year beginning next April only by 
more than doubling its programme 
of asset sates and reducing .its con- 
tingency reserve by at toast filbn. 

Government officials are now 
talking of the possibility of asset 
sales bringing in closer to £5bn 
than the G2hn pencilled in this 
year’s budget 

Among the state-owned indus- 
tries to be privatised next year are 
British Gas, British Airways, the 
Royal Ordnance facto ri es, and the 
National Bus Company. 

The Government wifi also receive 
a. third instalment from its sale.of 
British Telec om, although the 
planned sate of the British Airports 
Antoritiy may be delayed until toe 
following year. The receipts from 
British Gas wfil probably be stag- 
gered over three years but toe exact 
size of each instalment has yet to 
be decided. 

Minister s' confidence a huge 
privatisation programme can be 
managed has been encouraged by, 
toe Treasury’s d ec ision last month 
to drop its policy of selling gih- 
edged securities to contain the 
growth in the money supply. 

Thalhasbrou^amore optimis- . 


tic cf tiie cash 

of the main fimMiriai institutions, 
and mnfirkminp fra* been .further 
reinforced by the generdTbupyancy 
of the stock market 

There may be a debate within the 
Treasury, however, on toe econom- 
ic implications of financing in- 
creased piibljp expenditure through 
asset sales. 

The proceeds of privatisation are 
classified by the Government as 
negative public spending rather 
than revenue, so that the planned 
expenditure total cf £139bn next 
year understates the actual level of 
spending by government depart- 
ments. 

An increase in asset sales of £3bn 
to £Sbn would imply that depart- 
mental outlays are likely to be high- 
er by roughly an equivalent amount 
compared with the last forecast in 
tiie Government’s medium-term 
financial strategy. 

. The Treasury • is expected fo 
argue feat this is not reflationary 
because spending in real terms wfli 
be roughly unchanged from previ- 
ous plans. Tfw increase in rash 
terms reflects the higher rate of in- 
flation than expected. 

Some cf Mr Lawson's advisers, 
however, appear to believe that 
such a rapid acceleration in the as- 


set sales prog ram me should be at 
toast partly HuKtippH by a redaction 
m the ji flniW r "level of . public 
bamming. , 

Is file longer tens, an additional 
£25bn will lmve to be added to pub- 
lic expenditure to tals over the 
three years 2 Mr Kenneth Baker, 
the Environment Secretary, wins 
his battle to increase spending on 
p ublic boosing. 


Mr Bate- is toe main outstand- 
ing obstacle to agreement on future 
public expenditure plans, a key part 
of the Autumn Statement that the 
Chancellor is hoping to make next 
Tuesday 2 the problems with Mr 
Balcer can be solved 4n time, togeth- 
er with some loose ends still to be 
agreed -with Mr Norman Fowler, 
Social Services Secretary. 


Mr Baker is asking for an extra 
£600m to be added to housing ex- 
penditure by local authorities in 
1988-87 and an extra £800m in each 
of 1987-88 and 1988-89. 


The extra money would be exclu- 
sively for imp r ov em ents and reno- 
vations to the public hooting stock 
and Mr Baker is backing his argu- 
ment -with a survey that shows 
council housing in need of at least 
C&bn of repair. - .... — . 


Massey Ferguson halts output 
at combine harvester plants 


BY BERNARD SIMON IN TORONTO 


MASSET-FERGUSON, toe Canadi- 
an faw equipment and industrial 
engine mater, is suspending pro- 
duction at its combine harvester 
plants in Toronto and, Brantford, 
Ontario, in the wake of a continuing 
rienHn* in tiie North American 
market 

Massey said yesterday that 
industry-wide combine harvester 
Sflipg in too TIS and Canada fell by 
20 'per cent in the first eight mo n ths 
a£ toe . year. Sale; . had plummeted 
from a peak of 41,600 units to 1079- 
to 14^00 last year and tills year’s to- 
tal was estimated at between 10,000 

andltOOQ. 

The closures will affect L325 
workers at the two plants, Massey's 


only ramfrnTy> harvester manufac- 
turing facilities. The company said 

WUClld t Mm rvmne 
when the plants would be re- 


Weak demand forced the closure 
of toe same plants for four months 

last w frrtffr and normal c rmnmnr 

shutdowns were extended. 

The stamp is one of the major 
drags an Massey's fi nancial recov- 
ery. A US$8m toss in the combine 
harvester doristoa contributed to a 
net loss (2 £5£m for the three 
months to July 3L 
The division’s revenues dropped 
to S88.7m in tiie six months to- July 
31 from S135Um a year earlier. 
Because <2 the relatively high 


value of combine harvesters, profit 
mar gin* are normally among tiie 
highest in the farm equipment 

b usiness. ... 

Massey officials have, said that 
company h** no .intention cf 
withdrawing from the' market In 
an effort to improve capacity utili- 
sation at the Brantford factory, 
Massey earlier this year bought 
manufacturing rights to three mod- 
els of rotary combines from 
White Farm Can a da, following its 
collapse. 

Mr Victor Rice, chairman, said at 
the company’s last animal meeting 
in June that the problems in tiie 

tv H^hine harwciwr market* dwnumri 

patience, and a lot of ft." 
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Craxi 
looks for 


Communist 
help oyer 
budget 


By James Buxton In Rome 

MR BETTINO CRAXI, Italy's So- 
taahst Prime Minister, yesterday 
appealed indirectly for help from 
the Communist Party to get the 
1988 budget and other urgent eco- 
nomic measures through Parlia- 
ment by tiie end of the year. 

la a .self-assured and combative 
speech to Parliament that marked 
the end of foe political crisis caused 
by his 'resignation on October 17, 
Mr Craxi sakLhe hoped there would 
immediately be “a more . direct and 
more constructive dialogue" with 
the opposition.' 

Because toe principal opposition 
to the Craxi Government comes 
from the Communis t Party ~ the 
second. largest in the country after 
the ruling Christian Democrats - 
Mr Creuri’s appeal can be seen as an 
attempt to consolidate relations 
with the Communists that, after 
years of bitter hostility, improved 
dramatically when he. confronted 
tiie US Government in the after- 
math of the A phill e Lauro 

hi jurying 

Mr Craxi said a wide, consensus 
was needed sot only in foreign poli- 
cy, but also in domestic and eco- 
nomic affairs. 

The Government, having lost 
nearly four weeks as a result of toe 
political crisis after toe hijacking, 
has an urgent need to get the bud- 
get for next year approved by De- 
cember 31. Up to now, tiie Commun- 
ists have opposed- budget measures 
that would cut subsidies raise 
charges in the welfare field. 

Mr Ctaxi told tiie Chamber of De- 
puties that the row between the US 
and Italy, which broke out after the 
US dfroted the Egyptair airliner 
carrying the -Palestinian hijackers 
to foe Nalo base at Sigonella in Si- 
cily, had now been patched up. 

In tiie course of discussions with 
the US, Mr Craxi said: “I said that 
Nato bases in Italy can only be used 
by our alfies for the objective of the 
Alliance and in conformity with ex- 
isting agreements.* 

Mr Craxi devoted most of his 
speech to foreign policy and the pol- 
icy <2 trying to bring the Palestine 
liberation Organisation to the ne- 
gotiating table. But he said the PLO 
had shown 2 could not control all 
those who said they belonged to it 

*We now face a deterioration of 
the whole Middle East situation 
which involves foe PLO and raises 

foe question of its behaviour and its 
basic objective. 

*T think the PLO owes us an ex- 
planation which I am sure it will 
want to provide." 

Mr Grexis denounced as “ disin- 
formation which enjoys foe status 
of holy truth” suggestions that Italy 
Continued on Page 18 


Soviets attack 
Reagan over 
TV interview 


BY PATRICK COCKBURN IN MOSCOW 


MR MIKHAIL Gorbachev, foe So- 
viet leader, sees Mr George Shultz, 
the IS Secretary of State, in Mos- 
cow today in a further effort to find 
common ground between the US 
and the Soviet Union before foe 
summit meeting in Geneva in two 
•week’s time. 

As part of the pre-summit build- 
up. the Soviet press yesterday pub- 
lished an interview with President 
Ronald Reagan, its first with a US 
leader for more than 20 years, but 
accompanied it with a harshly 
worded commentary. 

This said that the President only 
gave the' interview because [Mos- 
cow had seized the initiative” in the 
lead-up to the Geneva meeting and 
to improve Washington’s image in 
the eyes of its West European allies. 

Mr Shultz, who is leading .a team 
of senior US officials, including Mr 
Robert MacFarlane, the National 
Security Adviser and Mr Paul 
Nitze, foe President's arms adviser, 
' barf started discussions with Mr Ed- 
uard Shevardnadze, the Soviet For- 
eign Minister, after he arrived in 

Moscow yesterday. 

• Neither side would disclose the 
contents of toe talks, but the Soviet 
newsagency Tass said they had fo- 
cused primarily on “nuclear and 
space arms." 

The four Soviet journalists who 
interviewed the President in the 
White House complained in yester- 


day’s lzvestia that Mr Reagan, hav- 
ing answered five questions they 
had submitted to him in advance 
“allotted us only 3U minutes for a 
conversation and we were not able 
to ask him even a third of our 
questions." 

In the interview Mr Reagan's hid 
to commend his arms control pro- 
posals included the most specific 
pledge he has yet given not to de- 
ploy new space defence weapons 
until offensive nuclear weapons’ are 
“eliminated.’’ 

Explaining the US approach to 
the arras negotiations, he said. 
“What we are seeking is a balanced 
verifiable agreement or series of 
agreements that will permit us to ... 
terminate' the arms race on earth 
and prevent it in space." 

The United States has no tricks 
up its sleeve, and we have ho desire 
to threaten the Soviet Union in acy 
way." Mr Reagan added. 

In all, Izvestia said. President 
Reagan’s answers showed that he 
has "a vision of the world through 
the eyes of an American conserva- 
tive." 

■ The paper said that tiie Presi- 
dent's proposals on arms reduction, 
presented by US negotiators in 
Geneva last Friday, would give a 
Continued on Page 18 


European security talks reopen. 
Page 3; Reagan interview, Page 8 


Pohl denies bid to 
raise interest rates 


BY JONATHAN CARR IN FRANKFURT 


THE West German Bundesbank 
has firmly rejected any idea that it 
might be trying to push up domestic 
interest rates to strengthen the 
D-Mark against -foe US dollar on 

farg jgn mnrkpts 

The central bank’s president, Mr 
Karl Otto Pohl, noted yesterday 
that "according to press reports” 
the Japanese had sought to raise 
their interest rates and so boost the 


New York in 


countries in 
September. 

According to these rumours, the 
US agreed to try to keep down its 
interest rates while other countries 
bolstered theirs, to help weaken the 
dollar mid correct foe US trade 
deficit 


yen. 

T want to say quite dearly that 
this is not the policy of the Bundes- 
bank," Mr Pohl told a conference of 
tax officials in Frankfurt On the 
contrary, he hoped that tiie recent 
upward trend in domestic capital 
market rates would soon be re- 
versed. 

Mr PdhTs comments come amid 
market speculation that an "inter- 
national interest rate deal* was 
reached during foe meeting of the 
Group of Five" leading industrial 


But Mr Pohl stressed that no 
s uch suggestion had been made at 
the New York meeting and he 
would certainly have rejected it 2 it 
had been. 

West Germany had "earned" a 
relatively low interest rate level - 
thanks to a consistent monetary 
policy, cuts in tiie public sector bud- 
get deficit and moderate wage 
accords, Mr Pohl said. 

This was a key element in foe 
country's steadily strenghening eco- 
nomic recovery and there was no 


Continued on Page 18 
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EUROPEAN NEWS 


Bismark born again 
in East Germany 


BY LESLIE COUTT IN BERLIN 

OTTO vON BISMARK, founder 
of the German Reich, has joined 
Martin Luther and Frederick 
the Great as part of East Ger- 
many's new historical heritage. 

All of them were rejected as 
bourgeois and thus reeaiionary 
until a few yea re ago when East 
Germany began to challenge 
West Germany’s claim on most 
of German history. 

The first Marxist biography 
of Bismarck has appeared in 
East Germany — and West 
Germany os well — and is show- 
ing all the signs of becoming a 
best seller in botb parts of the 
former Reich. Only days after 
appearing in East Berlin the 
first printing sold out and a 
second one is due before Christ- 
mas. 

Written by the East German 
historian. Dr Ernst Engelberg. 
the book describes Bismarck 
as a man who staged a “revo- 
lution from above" by smashing 
the feudal alliance of German 
princes and creating the North 


German Confederation and 
finallv the German Empire in 
1871.’ 

In a recent radio interview 
Dr Engelberg was careful to 
quote Lenin on Bismarck's 
accomplishments as well as 
Engels who called him a 
“ monarchic Prussian revolu- 
tionary." 

The biography has been 
hailed, in a review by the main 
Communist newspaper Neues 
Deutschland which said in a 
headline: “ Realistic life port- 
rait of the native Prussian and 
founder of the Reich." Until 
recently, virtually everything 
connected with the Prussian 
state was condemned by East 
Germany which straddles a good 
part of former Prussia which 
was dissolved in 1947 by the 
four wartime allies. 

One factor which may have 
helped the Bismarck revival is 
that be achieved a reconcilia- 
tion with Czarist Russia which 
the East German leadership has 



Bismark: new biography 


been urging West Germany to 
emulate with Moscow. 

Some West German reviewers 
of the biography note that the 
author apparently became so 
fond of Bismarck In the 20 years 
it took him to complete the 
book that he failed to interpret 
his life's work or to analyse Ms 
highly contradictory person- 
ality. 


RAINBOW WARRIOR TRIAL CAUSES SATISFACTION IN PARIS 


NZ expected to expel two 


BY PAUL BETTS IN PARIS 

THE FRENCH Government was. 
| visibly satisfied yesterday with 
the outcome of the trial in 
New Zealand of two French 
secret service agents involved 
In the sinking of the Green- 
peace flagship " Rainbow 
Warrior,” in which a pho- 
tographer died. 

Captain Dominique Prieur 
and Commander Alain Mafart 
both pleaded guilty after the 
charges were changed from 
murder to manslaughter. The 
court will sentence them on 
November 22 . They face a 
maximum prison sentence of 14 
years each. However, it is 
widely expected that they will 
be expelled from New Zealand. 
French lawyers of the. two , 
agents indicated after the pro- 
ceedings on Monday that 
French and New Zealand diplo- 
mats were likely to negotiate 
their return to France. 

The change of charge from 
murder to manslaughter and 
the French guilty plea has 
curtailed what could have 
become a long and complex 


trial risking to- turn the so- 
called “ Greenpeace affair " 
into a new political controversy 
in - France. The Socialist 
administration had been seek- 
ing from the start to avoid -a 
protracted trial which risked 
having d o me s tic political reper- 
cussions during the general 
election campaign next March. 

The general view in Paris 
yesterday was that the affair 
has been finally buried. How- 
ever. the right-wing opposition 
parties are still expected to try 
to make political capital out of 
it and what is seen as a series 
. of serious bungles by the 
Socialist administration. 

The French Government has 
been negotiating. actively with 
New Zealand in recent weeks 
to resolve the conflict caused by 
the Rainbow Warrior’s sinking. 
Both have increasingly 
appeared to be seeking a com- 
promise. 

France from the beginning 
had asked for the return of its 
two agents who, it claimed, had 
not been involved directly in 


the act of blowing up the ship 
but had been sent to New Zea- 
land to prepare the sabotage 
mission. The Rainbow Warrior 
was blown up by another team 
of French agents. Mr Paul 
Quiles, the Defence Minister, re- 
newed his public support for 
the two agents by telephoning 
them personally and saying 
France was making every effort 
on their behalf. 

After the resignation .of Mr 
Charles Hernu as Defence 
Minister, and the sacking of 
Admiral Pierre Lacoste, the 
former head of the DGSE 
foreign intelligence service, the 
New Zealand authorities also 
apeared to have been keen to 
avoid Intensifying the conflict. 
This was particularly, so be- 
cause bad relations with France 
could have threatened New Zea- 
land's economic interests with 
the European Community. 

Before the hearings on Mon- 
day in Auckland, described by 
a large part of the French Press 
yesterday as a “ coup de 
theatre,” the Socialist govern- 


French agents 


meut had already managed, to 
a large extent, to smother the 
affair in France. 

TK» opposition parties have 
also felt uncomfortable about 
the -affair because they have not 
wanted to undermine France's 
nuclear interests or alienate the 
armed forces. None the less, 
this has not prevented them 
from repeatedly attacking the 
Government for its handling of 
the affair. 

Dai Hayward adds from 
Wellington: Mr David Lange, 
New Zealand's Prime Minister, 
was adamant yesterday that his 
government had not been 
involved in the decision to 
reduce the charges against the 
French agents. Discussions on 
possible compensation to New 
Zealand were still proceeding in 
New York, he said, and could 
also consider the agents’ future. 

At the time of their arrest. 
Mr Lange rejected a French 
request that they be repatriated 
to France. He said then: "There 
will be no deals.” 


The change in charges caused 
confusion and surprise yester- 
day among the 170 journalists 
crammed into the court and an 
adjourning room to report the 
trial. There had been angry con- 
frontations the day before be- 
tween some of the eight 
international TV crews and 
court authorities over the 
banning of cameras. Local 
Greenpeace officials were also 
critical of the reduced charges. 

In a brief address to the court, 
the Crown Prosecutor Mr Paid 
Neazor described how several 
teams of French secret service 
agents came to New Zealand as 
part of an elaborate scheme to 
disable the Rainbow Warrior 
and thus stop it taking part in 
an anti-nuclear protea voyage to 
the South Pacific island 
Mururoa. 

At least four separate secret 
service groups had been operat- 
ing in New Zealand, he said, 
and contributed to die bombing 
and sinking of the vessel In 
which a Portuguese crew mem- 
ber died. 


Paul Betts interviews one of France’s former industrial leaders who is trying to rebuild his shattered business life 


BARON EMPAIN, or simply 
the Rue d'Anjou as he became 
known when he ran the French 
Empain-Schneider industrial 
conglomerate from its head- 
quarters in the eighth arrondis- 
sement. is making a comeback. 

After his sensational kidnap- 
ping in 1978 — he was held for 
63 days and had one of his 
fingers cut off — there was the 
equally sensational scandal that 
followed. His private life was 
exposed all over the French 
press. France was shocked and 
titillated to discover that one of 
the country's leading industrial 
barons was a poker player. He 
still is and has now started a 
new business career and decided 
to put on record his side of his 
extraordinary story in a book 
called “La Vie en Jeu” or “Life 
at Stake.” 

He sold his controlling shares 
in his conglomerate to the 
Banque Paribas three years ago 
and cut all links with the Em- 
pain-Schneider group which, he 
says, he tried to turn into " a 
French multinational." 

Some more modest offices 
have been rented In the Avenue 
Kleber. next to the headquarters 
of Alsthom, the heavy engineer- 
ing group owned by the nation- 


alised Compagnie Gen era] e 
d'Elec incite and an arch rival 
of Empain-Schneider and from 
there he runs a barter trading 
business. He deals with every 
idnd of commodities from oil to 
coffee. 

The only visible sign of his 
industrial past is the portrait 
over his desk of General 
Edouard Empain. his grand- 
father and the. Belgian entre- 
preneur who built up the Em- 
pain fortune and industrial enr 
pire. constructing railways in 
the then Congo, in Egypt where 
he also created the suburb of 
Heliopolis in Cairo, in Belgium 
and France where his Electro- 
rail company built the Paris 
metro, among much else. 

"I've always got the 
impression that the general who 
is buried in the family tomb at 
Heliopolis, where my father 
Jean is' also buried and where 
I hope to be buried, is up there 
looking at me.” says Baron 
Empain, who is called Edouard 
and Jean after his grandfather 
and father. Aged 48. he still cuts 
an unusual figure for a business- 
man. "It is not my fault but it 
has always been a problem. I've 
got blond hair and blue eyes 
and I don't look like the typical 


Empain deals hims elf 
a new hand 


French industrial patron. I am 
also Belgian." 

The Baron acknowledges that 
he derided to write his story 
because he wants to "re- 
habilitate” his tarnished image. 

He was never liked by the 
French establishment nor the 
administration. He admits he 
was an adventurer "in the best 
sense of the word," thirsty to 
expand his Industrial empire. 
After seizing control of the 
Empain group from his unde 
who also became his stepfather 
("my family is a bit like Dallas. 
My stepfather or uncle was 
depossessing me”), he launched 
a bold takeover bid for 
Schneider, one of the most 
venerable institutions in French 
heavy industry. 

“They (the Government) 
could have stopped me if they 
wanted. All they had to do was 
to buy me out. I would have sold 


my Schneider shares at the 
right price. Instead, they 
attacked and I fought back.” 

With Schneider also came a 
SO per cent stake in Creusot- 
Loire, the heavy engineering 
group which recently -went 
bankrupt 

Baron Empain became com- 
mitted to turn his group, 
involved in sectors ranging 
from steel and shipbuilding to 
making locomotives, into a 
leader in the nuclear energy 
field. He succeeded and gained 
a monopoly in France when 
Empain-Schneider, through its 
control of Framatome, was 
chosen for its pressurised water 
reactor system licensed fay 
Westinghouse against the CGE 
and its Alsthom subsidiary's 
bailing water system licensed 
from General Electric. 

But he says, he was not made 
to manage the day-to-day busi- 


ness of the group which was 
employing 130.000 people by the 
late 1970s. He saw himself as 
an empire builder. "X liked 
building up the group and the 
acquisition battles,” he says, 
and he left the running of the 
business to his managers. “I 
wanted to be the Queen of 
England who rules and my 
managing director was the 
prime minister who governs.” 

The group he created, how- 
ever, was formed from different 
rival clans — the Schneider, the 
Belgian Empain, the French 
Administration, and various 
French industrial clans — and 
Baron Empain became a referee 
in the Rue d’Anjou. 

“I tried and succeeded in 
becoming invisible. I was so 
successful that I lost my identity 
and became the name of a 
street in Paris. It was a good 
system giving a lot of power 




in the ri 



Empain: another chapter 

to my close collaborators 
especially in negotiations with 
the Government and it 
preserved my private life. X 
could go out in the Chomps 
Ely sees and have a coffee and 
no one knew who I was. At 
night I could be with my 
friends, in jeans or playing 
poker, and no one knew, it 
worked for 12 years.” 

He would have liked to take 
the -group, into some consumer 
businesses. "But my. people 
regarded that as something 
beneath a heavy industry group 
like ours.” As for Creusot- 
Loire, he says the company was 
always unmanageable. 

Creusot-Loire has now become 
a cause celebre following Its 
bankruptcy — * the largest ever 


in France — last year. Baron 
Empain, who was by then out of 
the group, believes it could prob- 
ably have been avoided. But he 
feels that Mr Didier Pineau- 
Valencienne, the man he chose 
to take over from him when he 
left three years ago, failed ade- 
quately to prepare his battle 

The Baron's life, as he 
describes in his book, was 
shattered by bis kidnapping. But 
the physical torment he experi- 
enced was not the worst part. It 
was the fact that, unknown to 
him, his private life which ho 
had succeeded in keepiag secret 
even from his closest business 
aides, suddenly became exposed. 

"1 became the playboy, the 
monster. Dr Jekyll and Mr Hyde, 
and I did not know anything 
about it.” When he was finally 
released (the ransom was never 
paid), he was not greeted as a 
hero but as a villain. 

Far a while he went into a 
kind of voluntary exile in the 
UJ5. His wife left him. He then 
decided to return and take over 
the reins of his company again. 

“It was too early.” he says. 
"The company was traumatised 
and the people in it under 
shock after my massacre by the 
Press. I was still too weak. To 
make a go at a come back. I 
would probably have had to fire 
40 top managers and I couldn’t 
do it in the state X was then. X 
would be able to do it now," ... 

When it became clear that he 
was unable to control the run- 
ning of the group, he threw in 
the towel. “1 think 1 am a 
sportsman. X am a good winner 
and a good loser." 

However, he also wanted to 
set the record straight. Before 
writing his book, he had to 


wait for his captors to be tried 
in December. 1983. At the trial, 
his dignified appearance as the 
key witness began the rehabi- 
litation process. "But only a 
few people heard what X said la 
court." He thus set about writ-r- 
ing his book — published ibis 
week — which has received a 
warm welcome and ample ex- 
posure in the French media, 

" i have been t ouch ed by the 
general wave of sympathy that 
has been shown to me. AH I 
really wanted to say was that 
I am no monster, as was written 
after and during my kidnapping, 
but a perfectly ordinary human 
being.” 

That is an understatement to 
say the least. Baron Empain 1* 
more and more assuming a 
romantic image that combines 
business baron with a touch of 
James Bond. 
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Ask Swiss Bank Corporation 


"If investment management were 
just a matter of making the right 
guesses, there would be even 
more new names getting into the 
act every day ; and far fewer old 
names stiff around 
Jacques Bossier, 

Senior Vice President 

However, as Mr.Rossierputs if, 
the first thing to remember about 
investment management 
is that you have to be very clear 
about your investment objectives. 
And for that, you also need 
to know how the externa! factors 
and the range of possibilities 
can affect these objectives. This is. 
why many investors are look- 
ing for even more than an ability 
to make sound decisions when 
they choose a portfolio manager. 
They want to know what 
they’re getting into, and they want 
to make sure thefr objectives 
are sound. So a good investment 
manager has to know his 
customers as well as his markets. 
It’s a good reason for 
going to a good bank, with the 
organizational resources and 
experience to give you 
the "up-front back-up” you need. 




Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 


The key Swiss bank 


General Management m CH-4002 Basle, Aeschenptalz 6, and in CH-8022 Zurich . Paradeplatz 6. Over 200 offices throughout Switzerland. Worldwide network (branches 
subsidiaries and representatives): Europe: Edinburgh. London, Luxembourg, Madrid, Manchester, Monte Carlo, Paris. North America: Atlanta, Calgary. Chicago, Houston 
u>s Angeles, Montreal, New York, San Francisco. Toronto, Vancouver. Larin America: Bogota, Buenos Aires, Caracas, Lima, Mexico, Panama, Rio de Janeiro, S&o Paula 
Sydney!**" 8 Grand Cayman * Nassau- Middle East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: Hong Kong, Osaka, Singapore, Tokyo. Australia: Melbourne 

Juntas Zurich SBV 585/1 


Reach Houston’s business 
leaders in Houston’s 
leading newspaper. 

Houston Chronicle 

Nmihi rfc-w-t 


Reagan stands touah on star wars system 



Houston has a special breed of business professionals — leaders with 
insight and a pioneering spirit that have transformed this Sunbelt city 
into the United States’ fourth largest market. They look for in-depth, 
international coverage on topics from energy and banking to foreign' 

trade and medicine. And they find it in The Chronicle, with 

informative articles written by the nation's leading financial 
journalists. 

We’re the first newspaper in the country to feature weekly highlights 
on Mondays from The Financial Times of London. And every 'Sunday 
our Outlook section provides thought-provoking commentary on issues 
that matter, by leaders from business, government, politics, literature 

science and the arts. This makes us even more appealing to our * 

readers — 67% of Houston’s newspaper-reading professionals on 
weekdays and nearly three-fourths of this audience on Sundays. 

Reach the business leaders of Houston, a vital international center 
with the leading newspaper of Houston and the Southwest. For more 
information, contact U.K. and European representative Joshua B. 
Powers, Ltd., 46 Keyes House, Dolphin Square, London SWIV3NA, 
National telephone 01-834-5566, telex 917684 Powers G. 

Houston Chronicle 

Houston s primary advertising investment 
801 Texas Avenue, Houston, TX 77002 USA 
Source: 1986 Betden Continuing Market Study, Houston PMSA. 
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EUROPEAN NEWS 


:s UK urged to lead 
fight against EEC 
national barriers 


BY QUENTIN PEEL IN BRUSSELS 


LORD -■ COCKFIELD, British 
vice-president" of the European 
Commission, yesterday launched 
a sC^recly-vefled attack on his 
former colleagues in the British 
Government, for their resistance 
16 ' scrapping all . frontier 
controls in the EEC.. 

-He r _ 'condemned . member 
slates for- seeking' to pMrahd 
choose Which parts of the single 
common . market they-’ were pre- 
pared to support, and caned on 
the TJK to lead the fight to 
reinove all remaining national 
barriers by 1992. 

In an’oirtspoken speech to the 
Association ■> of . European 
Journalists fin Ixmdon, ' lord 
Cockfield made no secret of his 
irritation with, the attitudes in 
Whitehall to rapid progress in 
abolishing remaining national 
barriers to the EEC-wide 
market 

“ National . administrations' 
have an inbuilt resistance to 
change which can wear down 
even the most determined 
heads of government,” he 
declared, in -apparent defence 
of Mrs Margaret Thatcher, 
Britain's Prime-Minister.- - 

Lord Cockfield focused a key 
part of his attack on the oppo- 
sftiou of member-states to scrap- 
ping physical controls at fron- 
tiers; in which ‘the UK has led 
the resistance: 

‘‘We convince ourselves — 
without much evidence to sup- 
port it — that Jt is our well- 


EEC Development ministers 
last night gave broad 
approval to an Ecu 100m 
(£59m) European Commission 
plan to supplement food aid 
to eight drought-hit African 
countries with a general re- 
habilitation programme, 
writes I vo Dawnay in Brussels. 
They held .back, however, 
from committing a further 
Ecu 100m from their own 
treasuries until the details of 
the programme are fully 
analysed. 

The programme alms to 
create a permanent supply of 
emergency resources in the 
afflicted countries and to 
fund, the restoration of baric 
rural infra stru c tu re. . 


manned island frontiers that 
keep terrorists and drug pedlars 
at bay." he declared. 

“Heaven forbid that this 
idyllic state of affairs should be 
upset by anything so crude as 
integrating Britain with Europe, 
or abolishing our frontier con- 
trols so that people can move 
freely on their lawful business.” 

Enlightened self-interest in 
British trade, industry and 
economic success dictated that 
the British Government should 
lead the battle in support of 
the European Commission pro- 
gramme to complete the internal 
market by 1992. 


Eureka link-up proposed 


■BY DAVID -MARSH .IN PARIS. 

FRENCH, ITALIAN and Swiss 
companies are planning to pool 
expertise' in laser-based factory 
production in the latest example 
of co-operation ' *•' under rite 
Eureka programme. 

Compagnie Generate - d’EIec- 
tridte, the French nationalised 
electronics and energy group, 
said yesterday it' was teaming 
up with Fiat of Italy and SMH. 
of Switzerland in automated 
manufacturing systems making 
use of both robotics and" laser 
technology. 

The -project has been put. for- 
ward as one .-of many sugges-' 


tidns on technology collabora- 
tion for- ' which Europrm 
industrialists will be seeking 
funding -from governments 
under the Eureka programme. 

CGE said the project would 
make use of specific innovations 
in both 'carbon dioxide and 
solid-state “Tag" lasers; An 
automated- factory using lasers, 
proposed under the project, 
would use robots to carry out 
laser assembly work and to 
transport material around the 
plant, . controlled by a com- 
puterised s ystem using optical 
fibres. 


Current 
account 
warning 
for Danes 

By Hilary Barnes in Copenhagen 

DENMARK’S current balance of 
payments will continue heavily 
in deficit in 1986, Mr Erik 
Hoffmeyer. National (central) 
Bank governor said in an 
interview published in Copen- 
hagen yesterday. ■ • 

He called the country’s grow- 
ing indebtedness “dangerous” 
and said it was fantastic that 
the foreign debt should continue 
to rise. 

He predicted that the cur- 
rent account deficit will be 
about DKr 21bn-22bn (£l.4bm 
£1.5bn) about - Si per cent of 
GDP — in 1985. and about 
DKr 20bn in 1988. 

He called for fiscal measures 
to curb the growth of private 
consumption, which, he said, 
was the only feasible approach 
to the current account problem 
in present circumstances. 

Denmark's net foreign debt 
by the end of this year will be 
about DKr 240bn. or almost 
40 per cent Of GDP. 

' “The growing indebtedness 
is dangerous,” said Mr Hoff- 
meyer. “ When you consider 
that the net foreign debt per 
inhabitant Is .DKr 45,000. it is 
fantastic that it goes on.” 

With the current’ account 
deficit continuing to increase 
at its present rate, exports of 
manufactures need to increase 
by DKr 4bn a year just to keep 
up with interest on the debt — 
“ a colossal burden to place on 
business.” 
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Cyprus peace: 
effort discussed 

By Andriana laradbconbu in 
Athena 

THE CYPRUS President Mr 
Spyros Kypriaaou. is in Athens 
for talks with the Greek Govern- 
ment on recent contacts with 
senior United Nations and- US 
officials involved in peace 
efforts for the island. 

Mr Kyprianon was expected 
to relay the results of a meeting 
in New York last month with 
Mr Javier Perez de Cuellar, the 
UN Secretary General, who is 
directing- an initiative to estab- 
lish' a two-zone federal republic, 
in Cyprus with the backing' of 
Washington and London. 

The Greeks will teH Mr 
Kyprianou about talks here lest 
week with ‘Mr- MKhaet-*Anu»^ 
cost, US' Under secretary of 
Slate for PoKticsj. .Affairs ‘fiF 
which Cyprus Was one of thjp; 
items on the agenda. 

■The US is interested in sett- 
ling the Cyprus problem in 
order to improve relations be- 
tween Greece and Turkey._on 
Nato’s south-eastern flank. 


German Jews 
seek play ban 

A PROMINENT West German Jew- 
ish leader appealed yesterday to Mr 
Walter Walhnann, Mayor of Frank- 
furt, to ban the showing of a Rainer 
Werner Fassbinder play, saying it 
“contradicts the spirit of reconcilia- 
tion" between Germans and Jews, 
AP reports from Frankfort. 

The premiere of the play, “Der 
Mull, die Stadt. nnd, der Tod" jGar- 
bage, the (Sty and Death?, was can- 
celled last Thursday after Jewish 
ticket-holders occupied the theater 
stage. They said the production was 
anti-semitze. 

‘ The premiere - ! -was' r e sc h edu le d 
for yesterday but city officials later 
announced it would not' take place 
unlO November 13 to allow tor "a 
cooling-off period-” Officials stuck 
to plans for-arebearsal cf toe play 
on Mondty afternoon, totety for toe 
gews media. 


Incentives 

fora 



Cash grants, cheap loans, rent free periods in modem 

- ■ , can make a really great 


level rif Government incentives on the UK mainland avaiiabto for 
SlSL» businesses. For further details and free copes of our new 
2^ SSSS^d^ncial Incentives Gu^ return^ 
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SSSSuS. Greyfriars Road, Cardiff CF I 3LGor 
0^^*820708, and ask about a really great start with c 
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European security talks reopen in hopeful atmosphere 


BT DAVID BROWN IN STOCKHOLM 


THE 35-NATION European 
Security Conference opens its 
eighth session here today to 
begin detailed negotiations on 
ways of reducing the risk of 
war in Europe. Given the diffi- 
culty of the issues fating the 
forth-coming US-Soviet summit 
meeting in Geneva the rela- 
tively tractable Stockholm 
negotiations are seen as the 
most likely area for an early 
superpower agreement on arms 
control. 

During the seventh session of 
the conference several import- 
ant concessions led to a break- 
through in negotiating proce- 
dures which will ease detailed 
drafting work on a concluding 


document- 

Since January last year the 
conference has been negotiat- 
ing so-called confidence-building 
measures (aimed at reducing 
the risk of war breaking out by 
accident or miscalculation) 
which would go beyond those 
contained in the 1975 Helsinki 
Final Act. 

Mr Mikhail Gorbachev last 
month indicated Sonet willing- 
ness to negotiate procedures 
requiring both Nato and the 
Warsaw Pact to give annual ad- 
vance • notice of military . 
manoeuvres, an idea which was 
initiated by the US and Nato. 

The 'Warsaw Pact has also 
informally dropped its insist- 


MK RUUD LUBBERS, the Dutch Prime Minister, has accepted 
an invitation for talks ip Moscow with Mr Mikhail Gorbachev, 
the Soviet leader, writes Laura Raun in Amsterdam. The Invita- 
tion came Just before last week’s decision by the Government 
to deploy 48 US cruise missiles on Dutch soil, but (he Soviet 
ambassador has made dear that it still stands. The Government 
Is now awaiting firm prooosals on a date and agenda. 

In the meantime, a Dutch-US accord on the missiles was 
quietly signed yesterday setting in motion final preparations 
for their deployment. 


ence on various declaratory 
measures such as mutual renun- 
ciation of the first use of nuclear 
weapons and a European ban 
on chemical weapons in ex- 
change for Kato’s willingness to 
discuss a general agreement on 


non-use of force in the context 
of its own proposals. Western 
proposals focus on such mea- 
sures as advance notification of 
military movements, observa- 
tion and verification proerdurc. 

Although the state of the talks 


was described in relatively 
glowing terms by both sides at 
the end of the last session, 
several difficult issues remain 
to be solved- Among these is 
the Soviet desire to add indepen- 
dent air and sea movements to 
the land-based exercises which 
would be notified in advance. 
This has been rejected by the 
US as an attempt to extend the 
mandate of the talks. 

A major question mark also 
hangs over the shape of a long 
awaited proposal from the 
neutral and non-aligned partici- 
pants who have found it more 
difficult that expected to recon- 
cile their own widely different 
security interests. 


Soviet weakness shows 
in commodity shortages 

BY PATRICK COCKBURN IN MOSCOW 


A SHORTAGE of bandages in So- 
viet hospitals and chemists' shops 
has highlighted the continuing 
weakness of toe country’s industry. 

This year only 1-5 per cent of de- 
mand tor sterile bandages is being 
met, according to the daily newspa- 
per Izvestia. The figure for first-aid 
dressing is 29 per cent, and for 
regular bandages 81 percent 

The light Industry Ministry, re- 
sponsible for meeting the needs of 
toe Health Ministry, blames the 
shortage of bandages on "the lack 
of industrial capacity to produce 
them and insufficient capital 
investment" 

By 1990, under current plans, de- 
mand for rooHipjii pmw will he only 


60 per cent satisfied and tor cotton 
wool 64 per cent 

The shortage of such a key com- 
modity as bandages underlines the 
difficulties facing the Soviet Gov- 
ernment in raising toe quality of 
consumer and light- industrial 
goods. A programme for increased 
production of consumer goods, pub- 
lished this month, contains few new 
idea? other than promises of higher 
production and more attention to 
consumer demand. 

Izvestia says that despite toe 
committee’s detailed recommenda- 
tions, nothing has been done. It 
adds that the two ministries spend 
much of their time bickering about 
which was responsible for the 
shortage in the first place instead of 
producing more. 


Luxembourg satellite TV bid 


LUXEMBOURG - From a remote 
rural hilltop. Radio Luxembourg 
(RTL) has broadcast a constant 
television and radio diet of music, 
news, sports and quiz shows to Eu- 
rope for more than 50 years, halted 
only during the country’s Nazi 
occupation. 

But as the race hots up for Eu- 
rope's 310m strong television audi- 
ence - and the lucrative advertising 
revenue - the tiny Grand Duchy 
has decided to take to the skies in a 
tod to become the television capital 
of Europe. 

A new company founded in Lux- 
embourg in March, Soctete Euro- 
p&enne des Satellites (SES), has 
just announced it is btQring a 16- 
channel satellite from RCA Astro- 
Electronics for a 1987 launch- The 
cost of toe satellite alone is put be- 
tween S40m and SSOm. 

The satellite will be etoe to beam 
programmes at nifK t of Europe 


apart from the continent’s fringes, 
to anyone with a one-metre anten- 
na costing as much as a video 
recorder. 

Radio Luxembourg’s parent com- 
pany. Compagnie Luxembourgeoise 
de Ttiedifiusion (CLT), is also 
strongly in the running for two 
channels on the French Govern- 
ment’s TDF-1 satellite, due to go in- 
to service in the middle of next 
year. 

Both SES and RTL declined to 
comment on their plans. But the 
Government is enthusiastic, aware 
that with a tax bill of l.Tbn Luxem- 
bourg francs (S30m) last year, CLT 
is already the biggest taxpayer in 
toe state. 

The project got off the ground in 
1983 when US entrepreneur Mr 
Clay Whitehead suggested using a 
satellite bought off the shelf in one 
of three orbital positions for tele- 
' communications that were allotted 


to Luxembourg by the European 
Telecommunications Union in 1979. 

“At the time, we thought it was 
mad," said Mr Zimmer. The fears 
were that a satellite using the tele- 
communications orbit would need a 
much bigger antenna receiver than 
a direct broadcast satellite, already 
spurned by CLT, making it too cost- 
ly to sell to viewers. 

But advances in technology mean 
the SES satellite needs only a 
slightly larger antenna, around a 
metre across compared to toe 00cm 
of the heavier satellites. 

The Whitehead plan failed last 
year to gain the European financial 
backing insisted on by the Govern- 
ment and SES was set up with 
backing from French, Danish, 
Swedish and Belgian investors and 
two Luxembourg state-owned 
banks. 

Reuter 



How DSM 
would have solved 
Eiffel’s towering problem 


DSM wasn’t one of Europe’s 
leading chemical groups 
when Gustave Eiffel started 
worrying about the 
problems of corrosion on 
his new fangied tower. Had 
we been there he would 
have had the benefit of the 
research carried out by our 
Resins Division which 
resulted in the invention of 
Polydrox. 

Modem engineers now 
use this anti-corro^ve 
decorative paint as an every- 


day consideration when 
putting together their 
specifications. 

TTie Centre Pompidou in 
Paris is thoroughly protected 
by Pofydrox. We’re sure 
Gustave would have 
approved. 

As one of the world’s tqp 
ten chemical groups we are 
a vital and ambitious 
company with product and 
capital expansion plans 

DSM l*> 


running into the next decade. 
To achieve these ambitions 
DSM seeks out the brightest 
of talents. More than one 
hundred graduates join us 
every year to keep up the 
momentum of our research 
into new technologies. 

Our secure financial base 
ensures that we have the 
means to match our 
ambitions . . . and those of 
equally ambitious 
construction engineers 
throughout the world. 


- leave it to the professionals. 

DSM P.O. Box 6500, Heerien, 6401 JH, The Netherlands Telex: 56018 
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Why apricot continues 
to outgrow the competition. 


The Apricot family tree has seen spectacular 
growth in recent years. 

We first set up shop twenty years ago writing 
business software. In the last four years we’ve 
grown from being a leading UK distributor of hard- 
ware to become the second largest manufacturer 
of micro’s in Europe. 

This has been achieved by constantly outselling 
and outperforming rival offerings from established 
mini and mainframe manufacturers. 

An equal partner in the mix is the feet that we’ve 


consistently provided business solutions tailor- 
made to suit the exact needs of Apricot users. 

Consequently, we now have the second biggest 
slice of Britain’s micro market as well as the 
largest compatible and networkable range of 
personal computers in the world. 

Each being folly capable of an intelligent 
exchange of information with both mini and 
mainframe computers. 

Once you’ve invested in Apricots we do not 
leave you high and dry. 


Our nationwide network of dealers, who are at 
the grassroot of our success, act as your support 
unit and problem solvers on a day-to- day basis. 

Another contributor to our growth is the .feet 
that we’ve the largest software library published in 
the UK, indudingLotus 1-2-3 the world’s best seller. 

Continuing our theme of success. Apricot hard- 
ware has collected more industry awards than any 
other manufacturer. 

Not forgetting some juicy quotes for you to 
digest. We rest our case. 



Apricot Wfriter 15 


Apricot Floppy Disks jbfi? Apricot Xen 
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_____ Maintenance 

‘Apricot computers and its 
SgsBSgggsiggji dealers have good reputations for 
~ *"**^5535; responding to customer needs." 

WHICH COMPUTER 






apricot 
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WORLD TRADE NEWS 


Peking to put curb 


on motor imports 


for next 2 years 


Fuji dose 
to signing 
China colour 


Paul Cheeseright examines a new transatlantic trade agreement 


Steel accord fraught with pitfalls 


print pact 


BY ROBERT THOMSON IN PEKING 


THE. CHINESE Government 
has indicated that motor 
vehicle imports will be strictly 
controlled for at least the next 
two years, following a flood of 
imports this year which con- 
tributed to the slump in ■ the 
country’s cherished foreign, 

exchange reserve*. 

China has already introduced 
an import regulatory 'tax, lift- 
ing . import ' duties on cars by 
80 per cent; and forced govern- 
ment departments to curtail 
vehicle' .purchases. Now, the 
People’s Daily has indicated 
that special permission will be 
required to import cars in the 
next two years. 

Figures published by the 
paper- put. vehicle imports in 
the first quarter of this year 
at 27,461, up from 2,889 in the 
same period last year. 

The huge increase in vehicle 
and other imports late last year 
and early this year was respon- 
sible for the fall in exchange 
reserves from $16.3bn in 
October last year to $11.3bn 
at the end of March this year. 

The controls on vehicle im- 
ports are part of a generally 
tighter import policy, which 
has included the introduction 
of legislation requiring all 
technology import contracts to 
be approved by the Ministry 
of Foreign Economic Relations 
and Trade, whereas provincial 
authorities previously bad the 
sower to finalise such contracts 
themselves. 

As a senior official of the 
China Internationa] Trust and 
Investment Corporation (Citicl 
explained: “ Th* thing for 
China now is to balance foreign 
exchange.” The over-importa- 
tion of passenger cars was only 
one example of poor allocation 
of foreign exchange. 

The official indicated that 
□□less China succeeded in its 
aim of increasing export 
income, imports would have to 


By David DodweR, recently 
In Canton 


he reviewed as the country 
would have -limited ability "to 
pay fbr products with its 
exchange reserves. 

In the first three-quarters of 
this year, China's imports rose 
67 per cent, while exports 
increased by only 2.3 per cent 

China's Minister for Foreign 
Economic Relations and Trade. 
Zheng Tuobin, said the central 
government was closely moni- 
toring the use of foreign 
exchange reserves and had 
actually disapproved of import 
agreements reached by provin- 
cial authorities: 

Asked for an example of a 
nearly-completed contract 
which would not proceed. 
Zheng - cited the case of an 
automobile import agreement 
in which “we found the price 
was too high and we dis- 
approved.” 

All contracts already in 
effect would be honoured but 
he clearly stated that the 
Government was taking a much 
tougher line on imports. 

When considering import 
agreements in the future, 
Zheng said, Chinese authori- 
ties would take into account 
whether the equipment was 
necessary for China’s moderni- 
sation drive. 

" China is a developing 
country and it will suffer for 
a long time a shortage of 
foreign exchange reserves.” 

Those limited reserves were 
at their “highest point” last 
year, but since then, “had some 
reduction.” He attributed the 
decline to greatly increased 
imports of cars, consumer 
goods, and technology. . 

The minister claimed that 
the exchange reserves, which 
stood at 810.85 2 tm at the end 
of -June.- have stabilised and 
that “in the future, balance 
of payments will not be a great 
problem.” 


FUJI, the Japanese film manu- 
facturer, is- close to signing an 
agreement with China's provin- 
cial government in Guangdong 
to set up a plant to make 

paper- for colour prints and 
colour film. 


The agreement comes after 
three years' balling negotiation, 
during which the Japanese com- 
pany was reluctant to sell to 
China the technology necessary 
to make the film products. 

A breakthrough came early 
this year when Kodak of the 
US reached agreement with the 
Government of Xiamen, in 
nearby Fujian province. 

Hr Xu- Feng, vice president 
of the Guangdong International 
Trust and Investment Corpora- 
tion (Gitic). noted in Canton: 
“ Fuji realised that if they did 
not sell their technology, the 
US company would win a very 
strong position in our domestic 
market.” 

Fuji has. nevertheless, re- 
fused to make any equity com- 
mitment to the venture, which 
will be in Shantou, south of 
Canton. 


STEEL-PRODUCING nations Of 
the Europea a Community have 
started what could turn into a 
prolonged haggle on whether 
and how they should accept a 
new sales restraint agreement 
with the US that draws nearly 
all product categories into its 
net. 

The matter is likely Id be 
passed up to ministers for final 
decision. Officials meeting in 
Brussels yesterday were having 
only a preliminary look at a 
settlement negotiated by the 
European Commission and in- 
tended to secure steel trade 
peace for four years. 

Snap reactions to what the 
Commission had achieved ran 
along the lines that the overall 
package was predictable but 
there could be internal trouble 
over the details. 


THE QUOTAS — EEC STEEL FOR THE US 
(Net com) 

Products under restraint % of 

since 1982 1985 market 1986 


% of 
market 


Hot-rolled sheet and strip 
Plate 

Structural slopes 
Carbon wire rods 
Hot-rolled bar 
Coated sheet 
Tin plate 
Rails 

Sheet piling 


1,094,980 

307.718 

615,114 

184 .556 

149.535 

355,907 

64,262 

8*555 

83,467 


1,114,275 6.93 

317.477 5JJ 

636^718 1025 

190.148 4.42 

155,818 2.48 

370.056 3.40 

71,533 239 

88,555 8.90 

87287 22*5 


Burden sharing 


Products under restraint 
since August 1985 

Alloy wire rod 
Round and flat wire 
Wire products 
Black plate 

Electro sheet and strip 
Tin free steel 
Cold-rolled strip 
Cold finish and other bar 
Bar shapes under 3m 
Reinforcing ban 
Ralls products 


1985 

21,177 
- 175.431 
12294 
57255 
26481 
41.996 
32.143 
77,459 
22.109 
1*72 
6.091 


% of 
market 


26.180 

183.100 

13.552 

57251 

26,070 

42,016 

37.121 

82225 

25.160 

1.950 

6A8Q 


teraal Relations Commissioner, 
■'ihjt there are a number of 
clouds on the horizon- Semi- 
finished products are not en- 
shrined in the new agreement 
despite the insistence of the US. 

I cannot exclude he possibilities 
of difficulties.” 

The Ten would not permit the 
Commission to bring semi- 
finished products into the agree- 
ment. In 1984, 800,000 tons 
went to the US. This year the 
figure will be higher, as Euro- 
pean companies have met the ' 

demands of the U5 industry . 

itself. 1 

Like the earlier restraint 
agreement, the VS can call for ; 
consultations if “ semi ” sales ' 
suge. This happened last 
spring. If these consultations 
do not lead to sales restraint, 
European companies could be 
faced with unilateral US safe- ' 
guards or anti-dumping actions. 


Control 
Data poised 
for Indian 
contract 


By John Elliott in N«w Delhi 


Agreement on the colour 
paper plant was reached in 
July, while agreement on the 
film plant is expected later this 
month when a top-level delega- 
tion of Guangdong officials 
visits Japan£ 

The venture will be 50 per 
cent -controlled by the Shantou 
Photosensitive Materials Com- 
pany, and 50 per cent by Gitic. 

Each will invest SlOxn. with 
the remaining cost of the plant 
being covered by loans. 

• China's 57th Canton Fair 
closed yesterday with scant evi- 
dence of the export drive pre- 
dicted by. the country’s official 
media. Officials were confidently 
predicting orders — mostly for 
export— worth at least $2.7bv 
(ElJSbn) 


This relates to the tonnages 
which individual companies will 
be allowed to sell in the US 
from the beginning of next year 
onwards. “Burden-sharing” is 
the Community jargon. 

Burden-sharing arrangements 
between the steel companies 
exist for three of the four sec- 
tions of products covered by the 
draft agreement — those pro- 
ducts under restraint since 1982 
or which came under restraint 
last August and those special 
steel products caught up in uni- 
lateral safeguards imposed bv 
the US in 1983. 

But the quota arrangements 
far the 1982 products permit 
extra EEC sales of 125,153 net 
tons and for the August pro- 
ducts an extra 26.005 net tons. 

Diplomats are expecting a 
vigorous negotiation on how the 
extra tonnages will be split up. 
But this merges with the need 
to have a whole new burden- 
sharing agreement on the 
products for the first time sub- 
ject to restraint. 

Because each nation has 


Products under restraint 
for the first time 
Stainless wire 
Fabricated structural* 
Wire strand 
Wire rope 
Other stainless steel 


Consultations 


Products under restraint when 
US lifts safeguard measures 
Stainless plate 
Stainless sheet and strip 
Stainless bar 
Stainless tool 


Source Eu/ope+r i Cwmmii/On 


residual complaints about the 
nature of the existing arrange- 
ments, there could be attempts 
to use the division of the extra 
tonnage as a way towards open- 
ing up the wider question. 

. The biggest share of the EEC 
export market in the US is 
taken by German companies. 
France follows and roughly 
level-pegging in third place are 
Belgium, Italy, the Netherlands 


and the UK 

The internal problem of bur- 
den-sharing is the first test of 
the agreement — the Commission 
could be asked to re-negotiate 
some points. When that is fin- 
ished, however, other difficul- 
ties are almost certain to 
emerge in relations with the US 
itself. 

*T cannot Ignore the fact.” 
said Mr Willy de Qercq, ex- 


There is also provision for the 
US to call for consultations if 
soles rise sharply in the only 
other six products not embraced 
by the agreement — bound saw 
steel, galvanised wire fencing, 
oil rigs, conductor rails and two 
varieties of stainless steel sheet. 

If the new agreement goes 
through — and the Reagan 
Administration in Washington 
will be scrutinising it as closely 
as the Ten — then, overall, the 
EEC position in the US market 
witl be stabilised. 

This is in contrast to the 
effect caused by the narrower 
1982 agreement, which led to a 
27 per cent drop in shipments 
during 1983. from total 1982 
shipments of 3.44m tonnes. 

After that, in response to the 
strong dollar and heavier US 
demand for products not sub- 
ject to restraint, sales increased 
to 4.6m tonnes in i.984. Now 
Mr de Clercq talks of a 6m 
tonnes market worth $2.5bn a 
year. 


CONTROL DATA Corporation 
of the US has emerged as the 
potential winner of a major 
public sector computer deve- 
lopment contract worth more 
than $30m (£21.4m), fallowing 

a pace-making decision by the 

US Government to fend off a 
rival bid from Bull of France 
with 57m of financial aid. 

Negotiations which started 
more than a year ago between 
the Department of Electronics 
and CDC finished at the 
weekend. 

The US company is expected 
to he awarded the contract 
subject to the approval of the 
Indian Cabinet which has to 
give assurances that the 
computers will not be used for 
developing nuclear weapons. 

After months of hesitation, 
the US Government has given 
an export licence for the 
project, subject to the final 
assurances. It has also demon- 
strated its growing interest in 
helping India develop high 
technology products by agree- 
ing for the first time to give 
the aid from its economic 
supply fund. 

This decision is likely to be 
followed with similar support 
for other bids from the US and 
is believed to be a direct result 
of the softer line now being 
adopted by tlie Reagan Ad- 
ministration on financial sup- 
port for foreign projects. 

The contract is important be- 
cause it covers technical collab- 
oration with the Government- 
owned Electronics Corporation 
of India to develop the country's 
first indigenous main frame 
computer which will give it a 
major foothold in India's rapidly 
expanding electronics business. 

The size of the business in* 
voiced will depend on the 
amount of knocked-down kits 
and components ordered from 
the US when manufacturing of 
the computers begins in India. 


Chinese in Iceland smelter talks 


BY WILLIAM DULLFORCE IN GENEVA 


THE CHINA National Non- 
Ferrous Industries Corporation 
(CNNC) has shown interest in 
participating in the expansion 
of the Alusuisse aluminium 
smelter in Iceland. The project 
would cost over f 100m. 

It has also been discussing 
the use of the Swiss aluminium 
group's technology in build ing-a 
smelter with . ml annual capacity 
of 220,000 Wdnes rih'-XIain pro- . 
vince, China- ' 

CNNO's : involvement in dis- 
cussions- about the Icelandic 
smelter- appear to be one of the 
first signs of Chinese interest 


in investing in Western Europe, ner be found to finance the 
but an Alusuisse spokesman buildiDg of a third pot line. 


UU L Oil AlUOttiMe jywftuj i — — — # * 

pointed out that talks were at extending capacity to more than 
- 130,000 tonnes. The CNNC hag 


a The IsaTnsefter! just outside been talking to both the Govern- 
Reykjavik, has at -present' an ment and Alusuisse 


annual capacity of 88.000 tonnes 
The Icelandic Government, 
eager to exploit its. vast hydro- 


Mr Paul Muller. Alusuisse’s 
former managing director, is 
acting as • consultant to CNNC 



eager iu expum o -- --------- -- . . 

-electric -prower reserves, -wants, sdnch has Been. in contact with 
-to expand the smelter. AZuraJu* several international aluminium 
:iimot interested in'proautf fig — rompanies - about the - budding 
■more primary -aluminium for of smelters in China, 
itself in Iceland but recognises . The most advanced project. 


1 - I ' . «... - 


itself in Iceland but recognises 
the economies of scale which 
might be realised. 

It has suggested that a part- 


The most advanced project, 
that in Xian province, has been 
delayed for archaelogcal 
reasons. 




Europe’s motor industry 
warned on Japan threat 


Danes in 


attack on 


BY JOHN GRIFFITHS 


THE -WEST- -EUROPEAN - com- 
mercial .. vehicles industry tar 
oe astag l y has fought back on 
both prices and vehicle speci- 
fications against challenges 
from Japan, but a more en- 
lightened approach from Gov- 
ernments of the countries in- 
volved is required if European 
manufacturers are to prosper, 
according to a new report from 
Automotive Research and Man- 
agement Consultants.* 

“To meet Japanese competi- 
tion, the European governments 
must look towards better co- 
ordination of ■ financial support 
services. ' ' ' 

“Without the creation of 
easier export credit insurances 
and long-term^ finance at low 
rates, some cqrporate activity 
in Europe may be. wasted .” 

The ARMC report provides 
support for similar measures 
advocated by Mr David 
Andrews, chairman of the UK’s 
Leyland Vehicles group. 

He pointed qut -in evidence to 

a parliamentary select commit- 
tee that export credits guaran- 
tee insurance had become 
impossible, or very difficult, to 
obtain- in Third World markets 


which as recently as 1981 had 
provided Leyland with annual 
business worth £150m. 


business worth £150m. 

Europe, with over-capacity in 

many truck and bus plants, has 
now become the most competi- 
tive marketplace in the world. 


. says ARMC. . Despite. r this, 
Japanese manufacturers are un- 
likely to be dissuaded from 
'entering the market, it points 
out. V ■ ■ 

ARMC’s forecasts for develop- 
ments in the US -car market 
also provide backing . for ‘the 
fears -about deeper penetration 
of the market voiced increas- 
ingly by "US. industry chiefs this- 
year. 

By 1990, cars of Japanese 
origin will account for 4.1m- 
A3m units of a total new car 
market of 10.8m units, or 38- 
39.6 per cent, the report fore- 
casts. 

Some 2.8m of these would be- 
direct imports, the others pro- 
duced. either by Japanese manu- 
facturers themselves in the US 
or as joint ventures. 

These figures compare with 
2.6m sales of Japanese-origin 
cars expected this year in a 
' total market of 10.6m, or 24.5- 
percent. 

Mr Lee lacocca, chairman of 
Chrysler, has warned that when- 
eomponeflts are taken Into' 
account, the US industry could 
find that it had “given away” 
over half the value of its sales 
by the end of the decade. 

* International Automotive Re- 
oietc, 2nd Quarter 1985. Auto- 
motive Research and Manage- 
ment Consultants. Lynton 
House, 7-12 Tavistock Square, 
London WCJH 9QJ. £240 p.a. 
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Japanese in animal-feed 
technology deal with UK 


•AN ATTACK on what is seen 
as Norwegian protectionism in 
the North Sea has been made 
by -the head of the -A. P. Holier 
shipping oil and industrial 

■ business, Mr Maersk Mc-Rinney 
Mailer, in the group's in-house 
magazine. 

APU exploits oil and gas in 
the Danish sector of the North 
Sea and is one of the world’s 
biggest private shipping com- 
. panics. ... 

Although APM has bad 29 
ships built at Norwegian yards 
and has placed other major 
orders in Norway, he said, “if 
any of our supply ships — even 
Norwegian-built seek work for 
a longer- iperiod in the Nor- 
wegian area, it is always 
impossible; In the end the. 
business' ^always -goes ■ jo a 
Norwegian .ship.” ' 

■ •Norwegian rigs operate in 
the Danish sector, but “ if we 
seek employment for Danish 
rigs, they always quietly let us 
know that it would be best to 
find a Norwegian partner. 

“ While Norwegians have par- 
ticipated in major installation 
work in the Danish sector, 
Odense shipyard (owned by 
APM) cannot even get hold of 

the material for tendering for 

Norwegian modules,” he 
claimed. . _ 

APM had always had good 
relations with Norway, as had 
Denmark itself. “But the cup 
has become bitter.” 


There is one airline 
that carries more 
regional passengers 

thanwedo. 


We're big enough 
to admit it. 


You may be surprised to see a name you're not too 
familiar with alongside a name you are familiar with. 


But it's a fact: British Airways is the only British airline 
to carry more scheduled passengers than Air UK 
between regional airports throughout the UK and 
Europe. Being number two, however, doesn't mean 
being second best. Although on sheer numbers we 
have to concede, we give nothing away to our 
competitors on punctuality, service and commitment 

to the traveller. 


There are occasions, of course, when carrying fewer 
passengers than our competitor has very definite 


advantages. When checking-in, for example. When 
boarding and leaving aircraft. And when you need to 
be distracted by nothing more than a drink and a copy 
of your favourite newspaper. 

Wherever your business takes you Air UK can help by 
offering over 500 direct flights even'’ week to 22 UK 
and European destinations. Making sure you're in the 
right place, at the right time. After aJI, we designed 
our busy schedule to meet yours. 

We're big enough to admit it. 

Your Trawl Agent has the details or vou can telephone 
Air UK on (0603) 44288 or Prestel 50&7. 


BY LORNE BARLING 


HYDRODAN. j the Corby- 
Northants-based company which 
manufactures hydroponic con- 
tainers in which grass is grown 
for animal feed, has signed an 
agreement with Nippon Light 
Metal of Japan for the systems 
. to be manufactured ’tbffre-. . 

The agreement follows in-, 
creasing demand for the pro- 
duct in Japan and China and 
$e need to avoid costly trans- 
port to the Far East. • 

is estimated by the com- 
pany that up to 50 of the Land- 
saver units will be sold esch 
month by its newly wpgntej 
Japanese agent tfet ’ 

Trade Corporation, which, has 
sales rights for AM. 

Korea and the Soviet Union. 

The units, which produce up 
to a tonne of grass a day, are 
being produced at Corby » the 
Midlands at the rate of around 


15 a month, and are exported 
almost entirely to countries - 
where the climate creates the 
need for alternative animal 
feeding methods. 

: Production 1 in Japan, which 
will Include some UK-made 
parts, will begin next May. and 
most will be sold in the domes- 
tic market according to Mr 
Geoffrey Lusty, managing direc- 
tor of Hydro dan. 

In addition; the -company. Has 
delivered a number 1 of uni® to 
a $45m dairy project in central 
China, and a total of S2m 
(£1.4m) has been designated for 
the purchase of landsavers, Mr 
Lusty said. 

"The Middle East has also ■ 
become a major market and we 
are looking at two separate pro- 1 
posals for the assembly of land- j 
savers in Egypt to meet this 1 
demand.” 


TV picture 
decision nears 


THE ARRIVAL of high defini- 
tion 'television (HDTV), offer- 
ing much sharper pictures with 
the proportions of cinema 
screens, has moved • a step 
closer, Raymond Snoddy writes. 

Delegates from more than 50 
countries and broadcasting 
organisations -unanimously adop- 
ted a proposal for a single 
HDTV standard for studio pro- 
duction and' international pro- 
gramme exchange in Geneva last 
week. 

The proposal will go before 
the plenary session of the Inter- 
national Radio Consultative 
Committee (CC1R) next May for 
final decision. 

The new proposed standard 
uses 1125 lines, nearly double 
the present number in a TV 
set 


airlK 
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OVERSEAS NEWS 


Fresh challenge 
to Pretoria’s 
censorship laws 

BY ANTHONY ROBINSON IN JOHANNESBURG 


THE South African Government 
yesterday faced aji unpre- 
cedented challenge to the strict 
regulations which curb its 
domestic Press when a promin- 
ent daily newspaper published 
an interview with Mr Oliver 
Tambo. leader of the banned 
African National Congress 
(ANC). 

The interview was conducted 
in London by Mr Anthony 
Heard, editor or the Cape 
Times, who last night defended 
his decision. He had decided to 
publish the interview, he said, 
“ as our contribution to the 
peace process on a major 
■matter of public importance." 

The domesuc challenge to the 
Government follows the intro- 
duction over the weekend of 
wide ranging measures which 
restrict foreign media coverage 
of violence in South Africa's 
black townships. 

In a wide ranging interview. 
Mr Tambo downplayed the 
influence of the Communist 
Party on the ANC. called on 
whites to join in the struggle 
for a non- racial future and also 
outlined plans for a mixed 
economy and pledged not to 
take violence to soft targets like 
bars, cinemas and supermarkets. 
The interview is the latest in a 
series of meetings and inter- 
views between the ANC and 
South African business, political 
and media representatives 
which has angered the Govern- 
ment. 

It is absurd. Everybody has 
seen him but no one in South 


UGANDA'S national resistance 
army leader Mr Yoweri 
Museveni yesterday announced 
in Nairobi that his dissident 
movement had established an 
interim administration in rebel- 
held areas in Uganda. 

The statement was viewed as 
a sbow of muscle that could fur- 
ther endanger the oucome of 
talks between the Ugandan Gov- 
ernment and the AHA. The two 
sides have been conducting 
sporadic negotiations since late 
August, a month after former 


Africa is allowed to know what 
he says. Without hearing his 
views nobody here can know ; 
what is going on. My decision ! 
to publish was influenced by the 
moderate nature of the man and 
his views," Mr Heard said. 

In the course of the interview 
Mr Tambo was asked to give a 
reassurance to white South 
Africans about their future. 

“ We hope our white 
compatriots will learn to under- 
stand that we see them as 
fellow South Africans rather 
than whites in the first instance. 
They are as good as blacks. In 
fact let us say they are Africans, 
let us move away from these 
distinctions of whites and non- 
whites. - . Let us see one 
another as fellow citiens,” he 
said. 

Meanwhile stringent bail 

conditions imposed on the 
Rev Allan Boesak, the 

coloured theologian and 
patron of the United Demo- 
cratic Front (UDF), were 

substantially relaxed by a pro- 
vincial Cape court yesterday. 

Dr Boesak was arrested on 
August 26 prior to the planned 
march on Polismoor prison in 
support of Mr Nelson Mandela, 
the jailed African national con- 
gress leader, but granted bail 
a month later on strict condi- 
tions. 

The original ten bail (terms 
were reduced to three after 
the magistrate described him as 
a man of “ high .political 
morals," who was unlikely to 
fiee the country .to avoid trial. 


president Dr Milton Obote was 
overthrown in a military coup. 

The fourth round of the talks 
that are being held in Nairobi 
were temporarily adjourned 
last Thursday so that an eight- 
man committee drawn from the 
Government and NBA negotiat- 
ing terms could work on a com- 
promise agreement that would 
pave the way to internal recon- 
ciliation. The talks were 
scheduled to resume yesterday 
but have been idefinitely post- 
poned 


| Australian 
wages 
increased 
by 3.8% 

By Michael Thompson- Nod 
in Melbourne 

AUSTRALIAN workers were 
yesterday granted a 3-8 per 
cent national wage increase 
for the six months to June 
1985. 

Announcing its decision, the 
Conciliation and Arbitration 
Commission said the central- 
ised wage-fixing system intro- 
duced by Mr Bob Hawke's 
Labor Government in Septem- 
ber 1983, had assisted the 
promotion of "greater price 
and Industrial stability as 
well as economic recovery." 

Wage rises indexed to the 
consumer price index are the 
key feature of the pay accord 
between the Government and 
unions. 

Ysterday’s 3JJ per cent 
Increase covered CPI Increases 
of 14 per cent and 24 per 
cent in the March and June 
quarters this year. 

The pay accord was 
recently renegotiated for a 
further two years. 

The latest pay claim was 
vigorously opposed by 
employer groups, as well as 
the Australian Mines and 
Metals Association and the 
National Fanners* Federa- 
tion. 

They argued that Australia 
could not afford fully Indexed 
wage settlements if it was to 
recoup lost competitiveness, 
and claimed that the 
Arbitration Commission was 
being used to rubber stamp 
wage-fixing arrangements. 
“ These are very strong 
words, and they are not 
warranted," said the commis- 
sion. 

The commission added that 
there were some encouraging 
economic signs pointing to 
continued recovery, but also 
areas of concern. 

It said Australia’s un- 
employment rate was still 
very high (&2 per cent), as 
were real interest rales. 

• There will be increasing 
business failures and rising 
unemployment if there is an 
avenge settlement of IS per 
cent in the current New 
Zealand wage round, Mr 
Roger Douglas, Finance Mini- 
ster said yesterday Reuter 
reports from Wellington. 

Mr Douglas told a Labour 
Party meeting in Aurkimd 
some business sectors could 
not afford such increases and 
there was no evidence higher 
wages could be matched by 
higher productivity. 


Rebel move may endanger 
settlement in Uganda 

BY MARY ANN FITZGERALD IN NAIROBI 


Arafat visits Cairo for crucial peace talks 


BY TONY WALKER IN CAIRO 

MR YASSIR ARAFAT, chair- 
man of the Palestine libera- 
tion Organisation (PLO), 
arrived in Cairo yesterday 
for a crucial visit aimed at 
revitalising links between Egypt 
and the PLO at a time when 
Cairo appears to be playing an 
increasing role m regional 

■ affairs. 

j Mr Arafat's visit follows 
closely those of a number of 
high level Arab envoys from 
Tunis. Iraq, Jordan and most 
significantly from once-militant 
Algeria which has been moving 
away from rejectionist front 
states led by Syria and Libya. 

Mr Chadii Benjedi. the 
Algerian President, said in an 
interview published late last 
week in Egypt's semi-official 
Al-Ahram newspaper that Arab 
states should close ranks and 
forget their differences. Algeria 
has been among the most 
vociferous critics of the Camp 
David accords for peace in tbe 


Middle East 

Mr Osaxni al-Baz. Egyptian 
President Hosni Mubarak's 
political adviser and a strong 
advocare of pan-Arabism, re- 
cently visited both Algeria and 
Tunisia. 

A senior Egyptian official 
said yesterday that the recent 
visits to Cairo by Arab envoys 
were part of a growing recog- 
nition of the contribution 
Egypt could make in regional 
councils. But the official 
cautioned against expecting 
these contacts to lead quickly 
to an Arab League summit at 
wbicb the subject of Egypt's 
continued exclusion would be 
settled. 

On the eve of Mr Arafat's 
visit. Mr Adnan Abu Odeh, 
Minister of the Jor danian Royal 
Conrx and effectively King 
Hussein's personal adviser, 
briefed officials here on discus- 
sions bold last week between 
the King and Mr Arafat. 


Jordan and Egypt have, 
since the start of the latest 
peace Initiative launched about 
one year ago. co-ordinated 
their diplomatic efforts. Both 
have an interest in ensuring 
more responsible behaviour on 
the part of the PLO if the peace 
process is to advance. 

President Mubarak will 
almost certainly seek to impress 
on Mr Arafat the need to avoid 
clumsy guerrilla activities such 
as the hi jackl ng toy a PLO 
faction of the Italian cruise 
liner Achille Lauro. 

King Hussein said in a US 
television interview at the 
weekend that if the PLO 
warned to participate in the 
peace process, it would “have to 
determine what actions it will 
have to take to play that part, 
and I am expecting some 
answers." 

Both the Jordanians and the 
Egyptians were furious at the 


PLO over the Achille Laura 
affair and the damage caused to 
the peace efforts. 

Egyptian and PLO officials 
are now saying that differences 
arising from the ship's hijack- 
ing have been smoothed over, 
and that in part they were 
caused by ••misunderstanding'!. 

Both sides agree that Mr 
Ararat’s visit is a significant 
event, his first fullscale diplo- 
matic mission to Cairo since 
1977. shortly before late 
Egyptian President Anwar 
Sadat went to Jerusalem to 
make peace with Israel. 

The visit has important impli- 
cations for SBntjwpfiJ 
since the death of Mr Sadat has 
been to rebuild bridges to the 
Arab world. A warming of PLO- 
Egyptian relations would help 
in this process. 

Mr Mubarak set the stage at 
the weekend for Mr Arafat s 
arrival with a tough speech de- 


nouncing US and Israeli 
attempts to exclude the PLO 
from direct participation in the 
peace process. 

Both the US and Israel have 
been urging King Hussein to 
engage tn direct negotiations 
over the future or the Israeli- 
occupu'd Vest Bank and. the 
Gam Strip without the partici- 
pation of the PLO. The King 
has made clear that he was nor 
prepared to follow such a 
course. 

Mr Arafat’s talks with Mr 
Mubarak will he their, second 
public meeting since the PLu 
chairman's ouster from the nor- 
thern Lebanese city of Tripoli 
in late 1983. 

Their discussions - this week 
could mark a watershed in 
Kqypl-PLO relations. Pl*f> offi- 
cials are saying that they warn 
Cairo to play a more active role 
in seeking a settlement of the. 
Arab-Israeli dispute. 


Bhutto launches scathing attack on Zia 


BY JOHN ELLIOTT IN ISLAMABAD 


A BLISTERING attack on 
Pakistan's military regime of 
President Zia uJ Haq was 
launched yesterday by Miss 
Benazir Bhutto, daughter of the 
country’s late Prime Minister, 
when she was released from two 
months’ house arrest to travel 
to France. 

Speaking at a time when 
President Zia is cautiously pre- 
paring to lift martial law at the 
end of next month, she attacked 
the “impotency" of the new 
political system that is being 
developed to replace martial 
law and she challenged the 
President to stand against her 
in an open election. 

) Miss Bhutto, aged 32, is act- 
ing chairman of the banned 
j Pakistan People's Parry and is 
a potentially major opposition 


figure. She was placed under 
bouse arrest in Karachi on 
August 29 for indulging in 
potentially disruptive political 
activities shortly after she had 
returned to Pakistan from exile 
in the UK to bury her brother, 
Shahnawaz. 

Between 1932 and 1984 she 
spent 34 months under house 
arrest in Karachi before being 
released to go to Europe for 
medical treatment. Yesterday, 
escorted by 25 police vans, she 
travelled from her house to the 
local airport and left for France 
where she is to appear to- 
morrow in front of magistrates 
investigating the death of Shah- 
nawaz who died m suspicious 
circumstances in the South of 
France in July. 

The request for her presence 


in the French courts has served 
the interest of both Miss 
Bhutto, who feared another 
long period of house arrest 
and wanted to continue her 
political activities in exile, and 
of President Zia who wanted to 
remove an image of military 
repression from Karachi which 
is Pakistan’s commercial capi- 
tal. 

Detailed negotiations are in 
progress between the President 
and an elected but non-party 
National Assembly about the 
form of the country's new 
political system. The President 
has been forced to make some 
relatively minor amendments 
recently to a Bill exonerating 
him from his actions while 
ruling as a military dictator. 
Later this week a Bill describ- 


ing how political parties, at 
present banned, are to operate 
will be published. 

President Zia is known to bo 
anxious to frame rules that 
will prevent the Bhutto wing 
of the People's Party returning 
to power. In her statement 
yesterday Miss Bhutto said the 
military regime was ** obsessed 
with Bhutto phobia." 

She said she wanted to 
return to Pakistan, whatever 
the consequences, in three 
months’ time. This suggests 
that she intends to be back 
either to take part in political 
activities after military rule is 
Ilf led. or to play a leading role 
in protests that will probably 
build up if President Zia tried 
to continue the present political 
system into next year. 


India and China renew talks on border 


BY K. K. SHARMA |N NEW DELHI 


INDIA AND China began talks 
in New Delhi yesterday on the 
vexed question of their mutual 
boundary. However there is 
little hope that this will lead to 
a solution of a problem that has 
soured Sino-Indiau relations 
since the 1962 border war. 

This is the sixth time that 
teams from the two countries 
have met in about four years, 
although it will be the first time 
that what are called "substan- 


tive discussions " on the 
boundary will take place. If 
these fail, it is expected the 
subject will be taken up at a 
higher political leveL 
Mr Rajiv Gandhi, India's 
Prime Minister, met Zhao 
Ziyang. the Chinese Premier, 
in New York when both went 
there last month for the 40th 
anniversary celebrations of the 
United Nations. After the meet- 


ing, Mr Gandhi said both felt 
the border issue was “ not 
insurmountable." 

For India the main hurdle in 
settling the border issue is the 
Chinese " package ” proposal 
which amounts to recognition of 
the status quo. India feels this 
would mean ceding to China 
nearly 14.000 square miles of 
northern Kashmir that has been 


under Chinese army occupation 
since the 1962 war. 

In return China has offered 
to withdraw claims to the north- 
eastern Indian state of Aruna- 
chaj. India thinks this is no 
concession since Arunachal is 
already an integral part of the 
country 

India would prefer discus- 
sions on each sector on the basis 
of geographical and historical 
claims 


South Korean 
police storm 
US offices 

j By St even B- Butler in Seoul 
| SOUTH KOREAN police 
i stormed into the American 
j Chamber of Commerce m Seoul 
1 vc.sterduv, ending an occupation 
! by student demonstrators, 
j Police arrested 14 students and 
freed three Korean employees 
; who had been held hostage for 
several hours- 

The Mudenrs were protesting 
I against US pressure to open 
j South Korea's, market and 
called for an end to " economic 
! subjugation " by the US. The 
! students also demanded the • 
} resignation of Mr L'hun Doo- 
| Hwan. the South Korean Vrcsb 
• dent. 

The incidrnt comes as dashes 
J between students and police 
; have grown increasingly violent.' 
At least 1,500 student'' from 
Seoul National University 
attacked police with petrol 
bombs for two days last week, 
occupying the unm-rMiy lib- 
rary and smashing windows 

Yesterday hundreds of police 
in riot gear held down positions 
at the gates to Yonsei Univer- 
sity, searching an students 
entering the campus in an 
; attempt to prevent further anti- 
government demonstrations. 

Student demonstrations have 
lately acquired an increasingly 
anti-American tone as US trade 
pressure of South Korea has 
escalated. Many students also 
blame the US for what they say 

4r o l>»Al a nf r! nnvu>ei m- in .CnnfK 






Here at Revlon, replacing our central 
oilfired boiler with an electrode boiler has 
saved us £49,000 a year in fuel and mainten- 
ance costs. On a capital investment of £10,000 
we’ve achieved a pay-back of under 
three months. Furthermore, response 
is fester so our production flexibility is 
improved. 

Electricity talks our 

language very fluently indeed .^7 7 

Malcolm Bond. General Manager, Revlon Manulacturing 
UK Limited, Maesteg, Mid Glamorgan. 


ELECTRICITY 
TALKS THE 
LANGUAGE OF 
INDUSTRY 


Across the country in companies both 
large and small, electricity is helping industry 
reduce costs and increase productivity 

An electric furnace has enabled the 
Rexel Cumberland Pencil Company Limited 
to more than double their weekly output of 
graphite penal cores and has cut process 
energy costs by over 50%. Together with 
labour and material savings, Rexel’s investment 
has been offset in under 10 months. 

Electric infra-red drying of the paint 
finish on microwave ovens at Thom EMI has 
improved production quality, halved curing 
time and reduced man hours. Production 
has trebled and the equipment has paid for 
itself in less than a year. 

" The list of examples is growing daily. 

All proving that electricity is likely to talk your 
language, too. 

We've produced a 15-minute VHS video 
on which managers from industry describe 
how electricity has improved their companies' 
efficiency and productivity. For your free copy 
or for further information, just return this 
coupon with your business card, letterhead 
or compliments slip attached. 



90 Bo * 2 - Middlesex 

TW 14 OTti. Please send me luck as appropriate) : 

□ The VHS video cassette. 

Information on: Q Electric steam raising 

□ Electric furnaces Q Electric infra-red drying 

□ Please arrange for an Industrial Sales Engineer 
to contact me. 


Name. 


Company. 



MVESTUCVMC'I 

The energy-efficient switch, j 


The Efectnoly Council England & Wales 


1970 







Eggheads the world over are trying 
to come up with an alternative fuel 

to petrol. 

Chicken-droppings have been men- 
tioned in some quarters. 

But at Shell we’ve pooh-poohed this 
idea. We’re rather more refined, we 
prefer to get our raw materials from the 
bowels of the earth and the sea-bed. 

And to concentrate our efforts on 
improving gasoline and diesel fuel. 

To this end, we’re devising ever more 
sophisticated ways to measure fuel 
efficiency. 

We’ve built a computerised test-bed 
to see exactly what various blends of 
fuel and additives do to a car engine. 


It’s programmed to print out a report 
on up to 16 different engine variables 
at the same time. 

We use it to test our fuels (and other 
peoples’ but don’t tell them) on engines 
ranging from the brand-new, to the 

clapped- out 

And even on engines that haven’t 
yet seen the light of day Before a new 
model leaves the factory, motor manu- 
facturers often ask our research centre in 
Thornton, Cheshire to give its engine 


the once-over. 


A w hile back, this led us to look into 
the effect more heat under the bonnet 
has on the components of petrol. 
As cars become more aerodynamic, 


radiator grills become smaller, and 
engines become hotter. 

By keeping in touch with such 
developments, we can make sure that the 
design of our petrol keeps up with the 
design of the car. 

Not that we've totally turned up our 
noses at new alternative fuels. We’re 
experimenting with methanol from 
natural gas and alcohol blended with 
hydrocarbons. 

Somehow, though, we don’t think 
Hear Henrietta will provide the answer. 

If we rely on her for the fuel of the 
future, we might well put our foot in it. 



mo 






fttarxetCTieque Account. " I ' " ~ 









i 


Financial Times Tuesday November 5 1985 


AMERICAN NEWS 


Reagan moves to 

allay Soviet 
fears on SDI 


Koch set 


The 'ruling party has increased its parliamentary majority. Jimmy Burns reports 


to coast Argentina shows satisfaction with democracy 


through to 
third term 


BY REGINALD DALE. US. EDITOR IN WASHINGTON 


PRESIDENT Ranald Reagan 
has pledged not to deploy any 
new space defence weapons 
under his Star Wars programme 
until offensive nuclear weapons 
are “ eliminated.” It was the 
farthest he has yet gone in 
reassuring the Soviet Union 
that the Space Defence Initia- 
tive is not meant to give the 
US a nuclear “first strike" 
advantage. 

The undertaking was more 
specific than any of Mr Reagan's 
previous comments on his vision 
of moving both superpowers 
from offensive to defensive 
strategies. It came in his first 
interview with a group of Soviet 
journalists, the full text of 
which was released by the 
White House as excerpts 
appeared in the Soviet Press 
yesterday. 

Mr Reagan’s lengthy Inter- 
view was published as US 
officials continued to give more 
details of the latest US arms 
control proposals, tabled in 
Geneva at the end of last week. 
They include a ban on all 
mobile intercontinental ballistic 
missiles such as. the planned US 
Mhigetman. 

.With only two weeks to go 
before the Geneva summit 
between Mr Reagan and Mr 
Mikhail Gorbachev, the Soviet 
leader, the Administration is 
making a big effort both to 
purvey a general air of 
reasonableness and to stress the 
merits of its detailed positions 
on arms control. 

Mr Reagan repeated his offer 
to make Star Wars technology 
available to other countries, 
including the Soviet Union, if 
research showed that a defen- 
sive system was technically 
possible. In addition, be 
seemed to be suggesting that 
both Moscow and Washington 
should renounce any intention 
of seeking a monopoly of such 
weapons, to prevent one side 
gaining a strategic advantage 
by mastering the technology 
first 

Mr Reagan acknowledged 
Soviet concern that the develop- 
ment of a defensive system, 
coupled with offensive weapons, 
could put a country in a 
position "where *hey might be 
more likely to dare a first 
strike.” He pointed oat, how- 
ever. that this would apply 
equally to the Soviet Union. 


The US would not try to 
monopolise the technology to 
gain first strike capability. Mr 
Reagan said. Moreover, " we 
won’t put this weapon— or this 
system in place, this defensive 
system, until we do away with 
our nuclear missiles, our 
offensive missiles.” 

Previously Mr Reagan has 
said simply tbat the transition 
from offensive to defensive 
systems would be a matter for 
negotiation before any US 
deployment. He has not spelled 
out that nuclear weapons 
should he eliminated first — 
although it was not totally 
clear from his text whether 
deployment could start once it 
had been agreed to eliminate 
nuclear weapons, but before 
their dismantling had been 
completed. 

US officials, meanwhile, said 
that they saw four “ nuggets " 
in Moscow’s latest arms control 
proposals, to which the US had 
tried to respond in its offer of 
J&st wccic. 

They said that in addition 
to the proposed ban on mobile 
ICBMs, which would include 
two Soviet missiles, the SS-24 
and the SS-25. as well as the 
Midgetman, the US was also 
proposing a ban on new 
“heavy” missiles such as the 
Soviet SS-18. 

According to a New York 
Times account of a briefing bv 
US officials accomnanying Mr 
George Shultz, the Secretary of 
.State, to Moscow, the four 
“nuggets” were as follows: 

• The Soviet proposal for a 
50 per cent cut in strategic 
delivery vehicles, which Mr 
Reagan has said he can accept 
on a different counting basis. 

• A Soviet proposal to limit 
nuclear “ charges ” on each side 
to 6,000. The US could accept 
the figure while not agreeing 
what it should include. 

• The implied Soviet offer to 
negotiate a separate agreement 
on intermediate range missiles, 
on which th US is proposing a 
limit of 140 on each side's 
launchers. 

• The Soviet proposal to allow 
no more than 3,600 land-based 
long-range ballistic missiles. 
While this was higher than the 
2.500 proposed by the US in 
March. Washington could 
compromise at S^DW.' " "•* ‘ 


By Terry Dodsworth in New York 

APATHY, said New York city 
Mayor, Ed Koch, as he wound 
up his re-election campaign, 
was now his number one oppo- 
nent. Another candidate for 
more lowly office in today’s 
perils for all kinds of public 
office described the elections as 
the most routine he bad ever 
seen. Most observers would 
agree with both judgments. 

Since his overwhelming vic- 
tory in the race for the Demo- 
cratic nomination. Mayor Koch 
has coasted through his cam- 
paign, making sure, as he 
always does, that he ■ remains 
visible and tbat he is seen talk- 
ing to the right people. 

Mr Koch is not expected to 
pull in quite as many votes this 
year as he did four years ago 
when he won his second term 
of office. He was backed at that 
time by the Republicans as well 
as bis own Democratic Party, 
but the Republicans have their 
own candidate today in Mrs 
Diane McGartb. 

Mrs McGrath has suffered 
from a campaign marred by 
Internal differences within- the 
Republican ranks, hut even 
without this setback she has 
stood very little chance of 
making much of a dent on -the 
mayor's formidable electoral 
machine! 

About two-thirds of registered 
New York City voters are Demo- 
crats, and Mr Koch is exeq>- 
tionally well funded — he spent 
around $4.5m (£3 An) on the 
nomination campaign alone — 
to say nothing of enjoying the- 
enthusiastic support of Mr 
Rupert Murdoch, die Australian- 
born publisher, and his New 
York Post 

The third candidate.. Miss 
Carol Bellamy, stood against 
Mayor Koch in the Democratic 
primaries, and is expected to 
split the vote to some extent by 
picking up support from the 
more liberal wing of the party. 

The mayor already appears 
to be looking fbr his place in 
the history books. Known up 
to now as the man who saved 
New York City from bank- 
ruptcy, and as an enormously 
effective publicist for the city, 
he is aware that he may well be 
finally judged by his ability to 
tackle the burgeoning social 
problems in a community where 
poverty lives side by side wrath 
immense wealth. 

He has promised to. tackle the 
mounting problems of bousing 
for tbe poor, public transport 
and education. Today he is ex- 
pected to receive the mandate 
to get on. with tbe job.' * 


“AS IF by magic, the night- 
mare of bombs and the threat 
of a coup have receded over- 
night.” * 

Nothing -perhaps better sums 
up the public mood ' in 
Argentina following Sunday’s 
mid-term election result than 
this comment by the Perooist 
candidate Carlos Grosso. 

However many the unresolved 
conspiracy theories that pro- 
vided the immediate backdrop 
to the final vote, the Congres- 
sional poll confirms that the 
large majority of Argentines 
are finally resolved to treat 
democracy as more than just 
a transitory experience. 

Historically - mid-term elec- 
tions' have marked tbe begin- 
ning of the end for democratic 
governments here. .Twenty years 
ago the radical government of 
President Arturo Dlya failed 
the two year test of its popu- 
larity and was subsequently 
toppled on a military coup. 

On Sunday night over 84 per 
cent of tbe electorate voted, as 
many as in the presidential 
elections of October 1983 and 
in tbe Beagle Channel Refer- ■ 
endum last year. 

As before, the main credit 
for keeping democratic partici- 
pation alive must go to Presi- 
dent Raul Alfonsin whose ruling 
Radical Party increased its par- 
liamentary majority. .With 69- 
per bent of the vote 1 counted 
early yesterday, the Radicals 
bad won 44 .per cent against 25 
per cent -taken by the main 
opposition party, the Peronists. 
Founded by the late General 



Aifmwhff gamble 


US Federal Reserve Board 
chairman .Hr Paul Vddxr, 
Nobel economics laureate Mr 
Franco Modi gliani and War -* 
vard University economist Mr 
John Kenneth Galbraith will 
visit Argentina this month to 
study the country’s anti- 
Inflation programme, Mr 
Dante Caputo. Argentine 
Foreign Minister, said, 
Reuter reports from Buenos 
Aires. 

Mr Capnto said it Is still 
too early to say whether Mr 
Volcker’s trip could lead to 
a loan under a plan 
announced by Mr Janies 
Baker, US Treasury Secre- 
tary, In October. 


Juan Peron, the Peronist party 
has been deeply divided since 
its defeat is the 1983 presi- 
dential election. 

The early stages of tile mid- 
term election campaign were 
lethargic. Rallies were poorly 
attended and most Argentines 
remained unimpressed with 
parliamentary politics. Only 
when the Radicals brought Mr 
Alfonsin into tbe arena did the 
pulse of political life revive. 

The election reached its 
climax when. Mr Alfonsin made 
a last-mimzte nationwide speech 
daring which Sunday’s poll was 
presented dramatically less as a 
test of the two-year-old govern- 
ment than as a stark choice 
between democracy and dicta- 
torship. 


The opposition has yet to be 
fully convinced of the threat 
posed by the alleged plotters 
in rite military- -But Mr Alfonsin 
took a major gamble neverthe- 
less: a far closer result on 
Sunday and a hung parliament 
would have left the presidency 
exposed to attack from tire 
military. 

The Radicals have increased 
their share of the vote in many 
regions previously .controlled 
by tiie opposition. But the final 
vote looks set to fall short of 
the landslide predicted by some 
opinion polls. The ruling party 
looks unlikely to increase sub- 
stantially its presence in the 
Upper House or Senate where, 
it is in the minority, and in the 
key electoral district of Buenos' 


Aires tbe Radical number of 
deputies was diminished 
because of good results obtained 
bv tbe Renovadores — the 
renewal faction of the Peronisis- 

On balance, however. Argen- 
tine democracy has emerged 
reinforced from Sunday s 
result. The Radicals have not 
shown themselves to be particu- 
larly magnanimous during tlielr 
first two years in government 
and bad they crushed the 
opposition on Sunday President 
Alfonsin would have found him- 
self under pressure to push 
ahead with his plans for a 
historic “third movement.” This 
would effectively brush aside 
parliamentary rule In favour of 
a populist presidency similar to 
Peron’s and with ils nearest 
contemporary ' equivalent in 
Mexico's ruling PRI. 

Instead, there is room for 
consensus politics. The Reno- 
va do res. who havo a substan- 
tial presence in Parliament and 
in the Labour movement, repre- 
sent a clean break with their 
party’s authoritarian past. 

While recognising that Mr 
Alfonsin with his charisma and 
broad social appeal remains an 
important guarantor of demo- 
cracy, the Renovadores have 
freed themselves from the ghost 
of their founder. . the late 
General Juan Peron in favour 
of a -more effective and respon- 
sible parliament. 

Their campaign with Us com- 
mitment to ' a moderate 
economic programme and its 
social democratic approach to 
politics h3s been almost indis- 


tinguishable from the policies 
of the Radicals. 

The Renovadores have crith 
rised the recession provoked by 
recent austerity measures but 
they privately accept tbat by 
drastically reducing the rate of 
inflation the Government has 
prepared the groundwork for * 
more viable prices and income* 
policy. 

The new Peronists nave act 
screed with the Left's call for a 
moratorium on the S48bo 
(£34.3bn) foreign debt but are 
likely to reinforce the Govern- 
ment's determination to get 
more flexible conditions from 
the country's creditors as a way 
of ensuring tbat future obliga- 
tions are not met at the 
expense of economic growth. 

For the military, the message 
of Sunday's vote should be 
dear. The days in which Argen- 
tina rallied around the armed 
forces as the best insurance 
against political violence belong 
to the past. 

Nevertheless. Alfonsin - fa 
expected to make tbe armed 
forces as much as Parliament s 
key participant in the nest 
stage of national reconciliation. 
His insistence last week la the 
trial of ihc nine juntas that U 
was only individuals and apt 
the institution of tbe armed 
forces in the dock, was a veiled 
message to the Left that the 
country cannot afford a witch- - 
bunt against all the officers res- 
ponsible. Sunday's election* are 
a significant step in tbe right 
direction but Mr AJfonaln knows 
that he is no magician. 


Guatemala Christian Democrats take early lead in poll 


BY DAVID GARDNER IN GUATEMALA CITY 


GUATEMALA'S - Christian 
Democrats have taken a com- 
manding lead in Sunday’s 
general elections here designed' 
to end 30 years of military or' 
extreme right wing rale. 

With a third of tbe vote in. 
the - centre right Christian 
Democrats, led- by Mr Vinicio 
Cerezo, a 42-year-old lawyer, 
have a 19-point lead on their 
nearest rivals, the National 
Union of tbe Centre (UCN). 
headed by Mr Jorge Carpio, a 
right wing newspaper pub- 
lisher. 

The size of Mr Cerezo's lead 
makes it virtually certain that 
the Christian Democrats Will 
win the second round of voting 
on November 8 between the two 
front runners. An overall 
majority would have been 
required for outright victory 
in the 'first round. 

The Christian Democrat vic- 


tory opens up the possibility 
of significant US aid for 
Guatemala in the same way 
that tbe victories of President 
Jose Napoleon Duarte, the 
Christian Democrat president of 
£1 Salvador, have facilitated 
the pouring in of American 
finance to bead off the 
guerrilla threat there. 

The Christian Democrats 
have fractionally under 40 per 
cent of the votes against 21 
per cent for the UCN, trailed by 
the right wing National Co- 
operation Party of Mr Jorge 
Serrano, an evangelical lay 
preacher who headed the ad- 
visory Council of State under 
the Christian dictator. General 
-Efrain Rios Montt, who was 
overthrows in 1983. 


Mr Mario Solorzano of the 
Democratic Socialist Party, who 
returned from exile six months 


ago to fight a courageous but 
shoestring campaign despite 
backing from the Socialist In- 
ternational, polled around 6 per 
cent. In the context of continu- 
ing violence and Intimidation 
here, this is a remarkable per- 
formance. Mr Solorzano drew 
strong support in towns like 
Solola, in the Mayan Indian 
highlands, which have suffered 
tiie brunt of a savage 25-year 
counter-insurgency campaign 
against left wing guerrillas 
which have left an estimated 
200,000 dead. 

The badly split far right, 
which has underpinned IS mili- 
tary governments since the re- 
formist experiment of President 
Jacobo Arbenz was ended in 
1954 by a US Central Intelli- 
gence Agency -organised coup, 
was virtually eclipsed by the 
Christian Democrat perform- 


ance. It suffered the defection 
of a large part of its traditional 
constituency — the landed oli- 
garchy, industry and the finan- 
cial sector — to the more mod- 
erate options offered by Mr 
Carpio and. in particular, Mr 
Serrano. 

There was speculation hero 
yesterday of a "Peruvian solu- 
tion,” whereby the runner-up 
conceded to the first round 
leader without a second round, 
as the left did with President 
Alan Garcia in Peru’s general 
election earlier this yeqar. This 
is thought unlikely, both be- 
cause the size of Mr Cerczo’s 
lead is smaler titan was 
President Garcia's, and because 
of Mr Carpio's driving ambition. 

Mr Carpio. furthermore, 
believes, against most of the 
evidence, that he can regroup 
the right by next month 


through playing on their fear of 
Christian Democrat reformism. 


The far right detestation of 
Mr Carpio's two year old party, 
its lavish finance, gimmicky 
tactics and anodyne politics, 
and what was seen almost as tin 
hijacking of military support 
early in the race. Is likely to 
make any “ slop Vinicio ” cam- 
paign difficult. 

Mr Cedent has already begun 
to behave like a president and 
has said he will start early on 
forming a government. In the 
early hours of Monday morning 
be announced his priorities as 
being to put an end to the 
violence endemic here ami 
immediately to introduce an 
emergency programme for an 
economy which IbiS year faces a 
fifth. year of falling per capita 
growth. ' 


The same computer company.that the 
ABBEy national relies on makes computers for 
small businesses too. 

Sharing the same technology and 
reliability and tbe same forty years wealth of 
experience. • 

Speny. 

With 77,000 staff worldwide, offering 
complete advisory and support facilities it isn’t 
surprising that 18,000 customers including 
major financial service organisations, oil 
companies, airlines and smaller businesses 
have come to rely on us. 

From PC to mainframe. 

So whethp your business has a small 
amount, a medium amount or a large amount 
to invest, Sperry can give you the thumbs up. 

For further information, dip the coupon. 


Solutions for businesses big and small 



I For further information and die Sperry Information Rick just IQJ ii 

tiie coupon, or attach your buabjesa aid, or telephone Garrick Fnwec 
I Marketing Manages 
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| Telephone. 


1 SreRRY LIMITED, INFORMATION SYSTEMS GROUP * 

SPERRY CENTRE, STONES FUDGE PARK, LONDON NW10 8LS. 01-961 3616. 
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Japanese pension fund sets Air Jamaica heads 
foreign bankers buzzing for brighter skies 


BY CARLA RAPOPORT IN TOKYO A DECAPE of continuous 

Japanese civil servants. Mr meats as diverse as Oslo and stat^vraed^Air* Jamafca^The 

Tatsuzawa has held his current Vienna Municipal bonds. cotnpS? has fraSut an 

job only a few months. Earlier Canadian. Sweden and Danish operational surplus of Jamaican 

this year he was a top official government bonds and. of (U-S.$7-5m) this year 

in the MPTs Broadcasting course, U.S. .treasury bonds. following a surplus of Jamaican 
Regulatory Agency. In his How is his information on S25m last year 
career with the Ministry, he overseas investments gathered? M - * . 

has held eight or 10 different Newspapers, securities com- T 3X1 Aer 

jobs, he says. panies’ research and an in- Sggg. on 

After a few moments, how- dependent research institute “ 

ever, his embarrassment dis- based in New York called Postal ^f* 

appears. “It doesn’t matter if Services and Financial Re- f 

an individual is new. We work search, he says. Why invest in I ♦ v. a ^5 a ! er 

here on an organisation to Sweden? “ It was a consensus I ? 

organisation basis?” he says. In decision" he says. j **•{•" 'iSSSuLP* £L A 

other words, relationships be- Decision-making, he said, is hSrnrT 

tween financial institutions and done according to the basic '■ ant^losse^nf IT 
the department, he says, go stance that investments are for SitSTS^ it starred SSL 
on despite personnel change. buying and holding until donsmore than aco 

As to foreign investment, he maturity. “That is our policy U0 “ m0re ^ years ago. 
says the division is in the now. but it may change” he , Most of the air line's fleet of 
process of calculating when, offers. four Boeing 727s and two 

how and whether it should What advice would he give Airbus A-300s operate on routes 
increase its overseas holdings foreigners seeking to do busi- “ etw * en u.S. cities and 
to 10 per cent of total assets, ness with his department? The : Ja maic a - 
"The interest rates (abroad) are word “advice" does not trans- The four 727s were subject 
still high." he says with a smile, late in Japanese, and the to a sale and lease-back anrange- 
"So it's still worth increasing. English word is inserted into ment earlier this year with 
but we are working on our the Japanese. *' Basically, it is Guinness Peat Aviation, and 
plan.” the confidence jn each other which netted the carrier 

The division has already built up over time, that is what U.S.S25m. 


JAPAN’S LARGEST potential 
investor in overseas bonds and 
securities keeps two out of 
every three lights in its corri- 
dors dark for reasons of eco- 
nomy. Still, with $4 bn already 
invested overseas and at least 
another $8bn available, the Post 
Office Life Insurance Bureau is 
surely worth groping down a. 
hallway to find. 

Any investment banker worth 
his pin -stripes has already made 
the trip. The Fund Manage- 
ment Division of Post Office 
Life, itself a division of the 
Ministry of Posts and Telecom- 
munications. looks after total 
invested assets of Y27.000bn, 
more than half the total amount 
of assets of all Japan's private 
life insurance companies com- 
bined. 

Ten per cent of those assets 
can be invested abroad: so far 
the people at Fund Management 
have sent only 3.2 per cent 
overseas- Total funds have 
nearly doubled in the past five 
years and are still growing at 
a healthy clip. 

Who are the people behind 
this huge amount of money, and 
how do they make their deci- 
sions? Where do they play golf 
and what do they eat for break- 
fast? These are the questions 
that foreign bankers ask each 
other anxiously as they vie for 
the favour of the Fund Manage- 
ment Division. The business of 
serving Japan's huge capital 
outflows is big business itself. 
It is also an increasingly com- 
petitive one as more foreign 
bankers pour into Japan with 
the goal of helping the Japa- 
nese send their money out 

Mr Shiguenobu Tatsuzawa. 
43. deputy’ director in charge 
of the international investment 
section of Fund Management 
waves away the smoke from a 
Japanese-made cigarette, and 
smiles at questions about how 
decisions are made in his office. 
The smile is partly out of em- 
barrassment Like so many 


plumped for foreign invest- we think is important” 

Post Office Life Insurance & r 
Post Office Annuities Funds CSfe 
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I “There was a 1 per cent 
> growth in overall passenger 
■ volume between Jamaica and 
the U.S. in the first eight 
! months of this year against 
j January to August last year,” 
I Mr Cavanagh reported, 
j “ Despite this. Air Jamaica's 
j traffic on these routes increased 
to 86 per cent this year. In the 
I first eight months of last year 
.we had 53 per cent of this 
'market." 

The small growth in 
passenger volume was caused 
by a 7 per cent drop in the 
number of U.S. tourists visit- 
ing Jamaica, and a decline in 
travel by Jamaicans, who have 
been deterred by increased 
fares following a cumulative 78 
per cent devaluation of the 
Jamaican dollar over the past 
22 months. 

The airline flies routes link- 
ing the island to Miami. Tampa. 
New York. Newark, Los 
Angeles, Baltimore, Phila- 


delphia. Atlanta. Toronto. Haiti, 
Grand Cayman and Puerto Rico. 

Mr Cavanagh reported that 
the Miami-Jamaica route was 
the busiest for the company, 
despite a fall in volume 
betwepn January and August of 
tbis year to 412,000 passengers 
against 400.000 in the corres 
ponding period of last year. 

" The volume on the New 
York route also declined, but 
marginally,” Mr Cavanagh said. 

“There are indications of 
strong growth from newer gate- 
ways. including Los Angeles, 
Tampa and Atlanta." 

Air Jamaica is expanding its 
fleet this month with the 
addition of another Boeing 727 
an a one-year dry lease from 
Ansett of Australia. 

The airline is anticipating 
volume of 850.000 passengers 
this year, 103.000 more than 
last year. Load factor is ex- 
pected for 19S5 to be between 
64 per cent and 65 per cent, 
against last year’s 66 per cent 

The brighter financial outlook 
is supported by an increase of 
25 per cent in revenue 
passenger miles which totalled 
651.9m in the first eight months 
of this year. 

Air Jamaica’s outlook has 
also been improved through an 
agreement with Aero Peru to 
fly the South American 
carrier's passengers from 
Jamaica to the U.S. 

Problems between Pern and 
the U.S. in negotiating a new 
bilateral air services agreement 
have sent Aero Peru searching 
for a connecting point from 
which to ferry passengers, 
mainly to ilia mi. 

“It is good business for us. 
In August we carried 5,800 
Aero Peru passengers from 
Montego Bay to Miami," Mr 
Cavanagh reported. 

Air Jamaica has also bene- 
fited from a comercial agree- 
ment with British Airways for 
the Jamaica-London mute, 
using BAS Boeing 747s. This 
has brought the airline a 35 
per cent increase in revenue on 
the London-J axnaica route. 
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A copy of uns M^emserneni has ewen delivered I w registration to iho 
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Rights Offer 


Pursuant to the authority granted at the Ordinary General Meeting on isjih Mj* 
1983 ihe Board of Managing Directors has resolved v.«th tor rnrerad ol w Supervisory 
Board, to increase the share capital by DM 11 7.000 OOO io DM 1 538 ' 63.^50 lluoutshite 
issue ol 2.340.000 new shares ol DM 50 each uanking I or dividend (to m lu January. I jSo) 
at an issue price ol DM 450 per share ol DM 50 parvaiun. 

The new shares have been underwritten by Kinks with the obligation to offer them to 

- shareholders in Deutsche Bank AG in ihe ratio of 1 far 15 

- holders of Warrants from the Bonds with Warrants 
issued by Deutsche Bank Compagnie Financ rt-re 
Luxembourg S-A. namely Ihe4l£?e U S. Dollar 
Bearer Bonds with Warrants of 1977/1987 and 
the 6/1% U.S Dollar Bonds and 3 1*";* Deutsche 

Mark Bonds with Warrants of 19S3.1991 in the- ratio of 1 for 15 

- holders of 4% Convertible Bonds ol 1984 of . . , __ 

Deutsche Bank AG in the : ju j (rv.im.ful amounts) -if 1 lor 75 

ata pnee of DM 450 per share of DM 50 par value. 

The increase in capital having been entered in to*> Commercial RrO'Sht of the 
District Court at Frankfurt am Main, we" invite our sh.v* -holders, the holders of ihe W.manls 
and Ihe holders of the Convertible Bonds lo exercise their subscription rights agdinsi 
presentation of Dividend Coupon No 45 from the old -Jutes, or Receipt to Bearer A 
attached to the Warrants from the Bonds with Warrants of 19S3. 1991 and to. the ConveruWo 
Bonds of 1984. or Receipt to Bearer C attached to the Warrants horn the Bonds with 
Warrants of 1977/1987 at one ol the subscription agents during normal banking hours Pom 
12th November to 26th November; IDS 5 inclusive. 

Subscription Agents in the United Kingdom 

Deutsche Bank AG, Midland Bank pic. 

LondonBranch, International Division. 

6. Bishopsqaie. Securities Department. 

London EC2P2AT St Magnus House. 


Midland Bank pic. 
International Division. 
Securitier. Department 
St Magnus House. 

3. Lower Thames Street. 
London EC3R 6HA. 


For every 15 old shares of DM 50 par value each and for every 15 Warrants, from 
the Bonds wnh Warrants of 1977/1987 and 1983 -1991. and for Convertible Bonds pi 1 9S4 in 
the nominal amount of DM 3.750. one new DM 50 share may be purchased at a fw.ee ol 
DM 450 upon presentation of the coupons or receipts to beater mentioned above. The la lest 
date for payment ol the subscription price is 26rh November. 1985. 

The subscription rights from r-haies. Warrants and Convertible Bonds will be 
traded and officially listed on all German Stock Exchanges and on The Stock Exchange in 
London from I2rh November to 22nd November. 1985 inclusive and the existing shares will 
be dealt in ex- rights as from 12th November 1985. A combination of the different 
subscription nghts may be used Rights may only be exercised for whole numbers of new 
shares and holders of rights are advised either to purchase [hr extra number of rights they 
require or to sell their excess rights The subscription agents are prepared to arrange (or the 
purchase and sate of subscription rights. 

The new shares are evidenced by a global certificate deposited with Frankfurter 
Kassenverein AG. The beneficiaries wilt be credited m aioini share account for I heir new 
shares. If requested. Bearer Certificates will be made a*, ailobio which will be accompanied 
by Dividend Coupons Nos. 46-50 and j renewal coupon. 

Application has been or w.m be made lor the new shares to be u oded and nlhcially 
listed on all German stock exchanges and on me stock exchanrjes m Amsterdam Antwerp. 
Basle. Brussels. Geneva. London, Luxembourg. Pans, VV-nna and Zurich in act ord.ince with 
the regulations of each exchange. Dealings in the new shareware expected to commence as 
from 28th November. 1985 for normal settlement. 

A prospectus containing details of ihe rights oiler and information on Deutsche 
Bank AG mav be obtained from the subscription agents «n the United Kingdom as from 
18th November. 1985. 

Shareholders are strongly advised to consult their stockbroker, bank manager, 
solicitor, accountant or other professional adviser immediately. 


Frankfurt am Main. 5th November. 1935. 

The Board of Managing Directors 



UNITED NATIONS 
CALL FOR EXPRESSIONS 
OF I NTT REST FROM 
ARCHITECT -ENGI NECRS 
Thq United Nations If 
seeking expressions ol 
Interest from Architect) 
Engineers in connection 
with the First Phase 
(Conceptual Oct tan) at 
tne proposed construction 
of conference facilities at 
the head Quarters of the 
Economic ConunlSsJoa for 
Ahic in Addis Ababa. 
Etfuoofa. The protect in- 
» ol»rs conference rooms 
of varying sixes together 
with the support facilities 
required far United 
Nations conferences, i e. 
aimeitaneous interpreta- 
tion , systems. printing 
facilities, and dining faci- 
lities comprising In total 
■pgrommjiehi so.uoo 
squar e metr s. Expressions 

J* Interest are In. ted 

from suitably-qualified 
firms which are able to 
provide int e gr a ted archl- 

, /or the protect. 
It should be noted ttijrt 
the United Nations Intends 
■" ‘"Oepenoent 
Quantity Surveyor. 
tRPresstona of Interest 
Mould be concise a no as 
Brief as possible. but 
Mould Include information 

*■ 1 Name* 1 and address of 
the Interested trm and all 


ojooosed associated Arms, 
as well as a statement on 
the spec 1 6c croups, divi- 
sions. etc which are being 
proposed to undertake the 

2. Spnclhc prelect exocrl- 
— *e .of the hrmtsl Indi- 
vidually and coltactivefy In 

building design) 
construction projects lor 
governmental or Inter- 
national conference racifl- 
«« during the past ten 

3. Prhw architectural' 
•"•'"enrlng consultancies 
on building project* of the 
United Nations and -or 
experience In the design 
»nd constmctJoo Of build- 
J"®* *0 Africa, either as 

K31&L * “ oeta “ a 

*■ Summary curricula 
vitae of key Personnel, with 
Informal ion on tne re- 
sponsibility of each in 
the recent projects, especi- 
ally those listed under 
fwj.ad 3 above. 

S Additional relevant In- 
formation. such as audited 
financial statements, lists 
of current projects, etc. 
Subse quently additional in- 
formation and submissions 
will be requested of short- 

JltltO Hi DiS. 

Neither this Invitation nor 
any subsequent short-ILstlng 

01 firms, constitutes ■ con- 
tractual engaoement on the 
Paw ol the United Nations 
and. the United Nations 
Mall not be bound to 
accept tne lowest or any 
ober resulting from this 
Invitation and it s e rve s the 
right to negotiate and or 
contract with aitv - Arm or 
«rms it deems competent 
to undertake the Protect. 
Expressions of Interest, 

four coo lea la English. 

meat be received by the 
United Nations not later 
titan f 2.00 noon. Monday 

2 December IMS at either 

address given below. They 
itiCKjld be marked “Archl. 
tecs •Engineer*, AtSdM 

Ababa Constr u ction Pro- 

feet " on th« outside of 
the envelope and should 
he jef dressed tot— 

Chief 

Purchase and Tranaportn- 

•'"i Se-vt-e 

Ofhee of General Services 
Room S-2149. Secretariat 
BoildJno United Nations. 
Mew York 70017 U.S.A. 
Of 

Chief 

Division Of Administration 
Economic Commission for 
Africa 

Room 061 f P.O. Box 3001) 
Mvneilk Avenue 
Addis Ababa. Ethiopia 
Chief Purchase add Trans- 
portation Service, once of 
General Services. Room S- 
2149. Secretariat Building. 
United Nations. New Vorh 
10017. U.S. A. or 
Chief Diviiton of Admini- 
stration. Economic Commis- 
sion for Africa. Room 961 
■ P.O. Box 3001). Menenk 
a venae, Addis Ababa, 

vihmau 


JEBWI MO W 

Venture 


ml985 

-The International Outlook 

Venture Capital in 1 9S5 -w ill focus particularly on 
corporate venturing and the relationships between 
large and small companies that will be crucial for 
Europe’s future economic development. Chaired 
bvStnnlcv Pratt and Richard Onians, the speakers 
will include: 

Mr Peter A Brooke 
Mr Thomas J Perkins 
Dr David Fyfe 
Dr Gustave Strain 
Mr Volker Dokh 
Mr Elserino M Piol 
Mr Peter O Crisp 
Mr David F Bellet 
Mr Harry E Fitzgibbons 
Dr Nick Segal 

a ™ a ncialtimesa>enture 

ECONOM ICS CON EERENCE 

Geneva 

12th and 13th November, 1985 


FINANCIAL TIMES CONFERENCES 


n Mease smd me full details of 

VENTURE CAPITAL 
IN 1985 

To; Financial Time*. Conference Organisation. 

Mmncr Home* Arthur Street, London fOlRUAV 
Td: 0I-b21 1 355 Telex: London 27347 FTCONFG 


Position 

Organiutkin — 
Address 

Telephone 

Type of Business 


.Country, 
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UK NEWS 


CBI sets out course for 
cut in jobless to lm 


BY NICK bunker 

UNEMPLOYMENT in Bri tain could 
be reduced to lm by the year 2001, 

H ied business and government 
op a new consensus about 
their aims, the Confederation of 
British industry (CBI), the UK enb 
ployers’ organisation, said yester- 
day after a survey among its 250,000 
members. 

In a document called Change to 
Succeed - the Nationwide Findings, 
the CBI outlined members’ views of 
major changes needed to end invol- 
untary unemployment, which it 
called “a cancer feeding os society.” 

CBI members see low profits, in- 
adequate investment in innovation 
and the infrastructure, an anti-busi- 
ness culture and unco-onfinated 
government policies as the prime 
obstacles to achieving a high-wage, 
high employment, high productivity 
economy. 

Sir Terence Beckett the CBI di- 
rector-general, emphasised, how- 
ever, that pay restraint was the 
first and most important thing if 
Britain was to become more com- 
petitive. He repeated calls for wage 
settlements this year to be two per- 
centage points' below the 1984 fig- 
ure, with a similar reduction in 


launching the document in Lon- 
don yesterday, Sir James Qemin- 
son, the CBI president, said that it 
emerged from “the biggest consul- 
tation exercise eivm- undertaken” by 
the CBI. 


CBI officials want it to be the 
main background for the body's na- 
tional conference, being held in 
Harrogate from November 17-19. 
They intend to use discussions of 
the document as the basis for a full- 
scale "business manifesto" to be 
published next spring. 

CBI members have shown little 
enthusiasm for discussing a range 
of constitutional issues raised in the 
original Change to Succeed paper, 
circulated in January In the body’s 
13 regional councils and various 
standing policy committees. 

The original paper included 138 
questions for executives. Among 
them were queries on topics such as 
proportional representation, longer 
parliaments, and an enhanced role 
for the Lords, all advanced as possi- 
ble means of securing more stable 
government policies. Members’ re- 
plies, however, have focused on 
more familiar subjects. 

British m anufa c tu r ers have been 
handicapped in s ellin g in overseas 
and domestic mar kets by a failure 
to "make the customer king” , the 
new document says. Among com- 
ments quoted is a statement from 
the CBI eastern region that UK in- 
dustry tends to "produce out-dated 
goods of poor quality at a high 
price." 

Design and marketing skills both 
need to be improved if Britain is to 
regam the share of world markets it 
held in the 1960s, CBI members be- 


lieve. Such a share is regarded as 
essential, if Britain is to achieve a 
target growth of 4 per cent in the 
grass national product, which the 
document suggests. 

Investment in innovation and 
quality improvements have been in- 
hibited by low profits and die atti- 
tude of financial institutions, the 
document says. 

"Accounting conventions place 

many types of investment in re- 
search and development, marketing 
and training as a charge against 
current profits. Members are aware 
that pressure to raise profitability 
in the short-term may lead to inade- 
quate investment in those areas. 

“Many fed that there is a need to 
educate investors in the importance 
of innovation. The single most fre- 
quently given reason for the inade- 
quate level of innovation is the lack 
of understanding of the needs of in- 
dustry by the financial sector.” 

CBI members also saw a general 
dislike of commerce which stood m 
the way of innovative enterprise, 
the document said. Other "negative 
social attitudes" included "a lack of 
hope, drive or initiative, especially 
among the 1 young," "rigidity erf 
thinking ," and polarisation between 
management and employees, north 
and south, and rich and poor. 

Change to Succeed - the Nation- 
wide Findings. CBI, Centre Point, 
103 New Oxford Street, London 
W CIA 1DU. C7JSO. 


Labour reaffirms 
key role of 
exchange controls 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


MR ROY HATTERSLEY, Labour's 
leading economics spokesman, yes- 
terday reaffirmed the key role of 
exchange controls in preventing 
speculation against sterling disrupt- 
ing the plans of a future Labour 
Government to expand the econo- 
my. 

Mr Hattersley, told a meeting in 
London last night that the City of 
London's needs could not take pri- 
ority over the country as a whole if 
the Labour Party won the next gen- 
eral election. 

His previously announced plans 
to withdraw tax concessions from 
institutions with large overseas £or- 
tfolios would be the centrepiece of 
such controls, he said. 

The exchange control scheme 
would only be one element in a ster- 
ling policy aimed at ensuring that 
interest rates were held below the 
levels experienced under the pres- 
ent Government. 

The proposal had its counterparts 
in many countries, including Japan 
and France. It would "only change 
the balance of incentives on a small 
part of tile City’s transactions and 
will certainly not remove its free- 
dom to place investment abroad or 
attract foreign business." 

Mr Hattersley made dear that 
Labour, if elected, is determined to 
avoid the sterling crises that pla- 



Mr Roy Hattersley: 
sterling policy 

gued previous Labour administra- 
tions. 

"The incoming Labour Govern- 
ment, committed to a reduction of 
unemployment and the expansion 
of industry, will not have its medi- 
um-term objectives blown off 
course by short-term speculation. 

“Exchange control will enable us 
to maintain lower interest rates for 
a riven exchange rate with benefi- 
cial effect for industry and home- 
owners alike.” 


COME TO THE GULF 
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COME TO SHERATON 


When you Travel tosrvn r ' J lho wortd&most 
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Z-S-* out i- Oftt KU i sue ■*' 31 C jr 3 
lh<? cwr.tvwric*. 1 iaciM»>s For supr-m cs-nr. j jr 
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DUBAI. U.A E.. DUBAI SHERATON HOTEL 
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Mirror 0 r 

2,000 job cuts 

wraiTPA'mmi «« /- — «u1 w 


PUBLICATION of -Mirror Group 
Newspapers (MGN) will cease for 
up to 18 months if iminn a gr eement 
to shed a third Of the present 8,000 
strong workforce is not secured by 
the end of the month, the group’s 
publisher, Mr Robert Maxwell has 
told employees,- Helen Hague 
writes. 

Mr Maxwell has written to tire 
entire MGN workforce in London 

giving them formal notice of dismis- 
sal and informing them that from 
December 1 the group’s titles will 
be printed by tire British Newspa- 
per Printing Corporation (BNPQ, a. 
subsidiary of ins British Printing 
and Communications Corporation. 

Under tbe schemfi,BNPC will en- 
gage the staff needed for "unhin- 
dered production" andJLOOO em- 
ployees deemed to be "sorphis to. re- 
quirements will be -offered volun- 
tary redundancy. ; . 

If satisfactory negotiations on 
new agreements can be reached 
with tire unions beforethe Novem- 
ber 30 deaffline, new arrangements 
for producing The Minor, Sunday 
Mirror and the Sunday People at 
the group's Holbom Circus, Lon- 
don, plant will be made. 

H new agreements are not struck, 

Mr Maxwell said that MGN would 
discontinue publishing its titles 
from the end of the year until 
spring 1987i >4ren BNRCs colour 
printing plant or plants are. sched- 
uled to beomre operational The 
likely venue is London’s Docklands, 
and BNPG is already uommitied to 
spending £60m on -new colour 


Mr Maxwell threatened to end all 
production at Holbom Circus, lust 
over two months ago, when he was 
in dispute with the prist union the 
National Graphical Association. 
'Dus led to the suspension of MGN 
titles for 12 days. 

□ LLOYDS BANK is to abandon its 
Retailer Card Plans which allow re- 
tailers to issue credit cards under 
their own names but with the fi- 


nance and administrative back-up 
Of tire bank. Lloyds said that the 
plans had not proved sufficiently 
popular to justify their costs. 

□ TWO engineering groups, Bab- 
cock International and Thom EMI 
have become the second consortium 
to ftrmnmice an interest in running 
the Rosyth naval dockyard in Fife, 
Scotland, which the Ministry of De- 
fence plans to hand over to private 
management by early 1987; The 
Weir Group and Balfour Beatty 
have , already announced their joint 
venture. 

□ SOUTH AFBICA5 Urban Foun- 
dation, a business-backed lobby and 
development agency which sup- 
ports improvements to black urban 
conditions is seeking support from 
companies jsL Britain and the. US. 
The foundation said South Africa 
faced “reform, repression or revolu- 
tion." 

Cl BEER PRODUCTION is-Ukely to 
be dawn .by about one per cent this 
year due “almost entirely" to tire 
poor summer, says the Brewers So- 
ciety, adding that there has been a 
downward trend in beer production 
since the early 1988s. 

D A TOTAL of 1,600 Scottish min- 
ers have contacted the Union of 
Democratic Miners about jarring 
the organisation, which split with 
tire National Union of Mmeworkers 
after the coal strike which ended in J 
March, says the UDM. Meanwhilie, 
Mr Neil Kxnnock, the Labour lead- 
er, said there was no questm of the 
UDM affiliating to the party unless 
it was recognised by the Trades 
Union Congress - a move the NIJM 
would oppose. 

□ The 120-strong orchestra at tire 
Royal Opera House, Covent Gar- 
den, is refusing to carry out rehear- 
sals and may strike over a pay 

plnim. 

This action arose after the musi- 
cians rejected managements latest 
offer of 7 per cent The muarians 
want 10 per cent and improved 
terms. 


If you have one of these 

in your office, 



IBM PC-AT 


OLIVETTI M24 


OLIVETTI M21 


SANYO MBC 
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APRICOT FIE 


COMPAQ 


APPLE MACINTOSH 


ERICSSON PC 


youVe already bought the first 

part of your new ATa 3B2 system 


Most computer salesmen are amazing 
optimists. They keep wanting to sell you office 
computer systems that are so advanced, 
you’ll have to throw all your old stuff away, 
ffyou seem unwilling to part with equipment 
. you know and love, they look down their 
noses. “That’s the price of progress" they say. 

AT&T announce a break-th rough.The 3B2 
.office computer. A system so advanced, 
you won’t have to throw your old PCs away. 
They can carry on doing their jobs for ever, 
if you' like. At the same time, the/re already 
fully operational 3B2 terminals. 

. The 3B2 is designed specifically for 
•working groups of computer users: 3B2/300 
for up to 18 terminals and 3B2/400 for up 
to 46. ft costs around twice the price of an 
IBM’ AC The clever thing is, that as the 3B2 is 
designed for multiple use, each user only 
needs a simple terminal - at half the price of 
. a full-scale PC On an IBM* system, each 
user needs another PC. Break-even point 
■ oh costs comes at between 5 and 6 users. 


By the time the IBM-er is up to 7 users, you 
can afford 10. Not counting the savings you've 
made by keeping your old PCs in action. 

Here's another clever thing. On the IBM 
system, you'll need to buy software for each 
machine Whereas with a 3B2,you need just 
one piece of software in the central box, for 
everyone to use. That saves money too. 

And the cleverest thing of all: the 3B2 runs 
the UNIX’ operating system. UNIX was 
originated by AT&T as a sophisticated office 
system that develops with no hitches from 
micros to mainframes. Bert unlike their rivals, 
AT&T offered the design freely to other 
manufacturers. 

The result is a free community of UNIX 
computer builders, with no limit to develop- 
ment UNIX is now closest to the universal 
office system, and the one most likely to take 
you into the next century. So we're not just 
talking about saving money now. tbu'll be 
saving the money everyone else wastes 
when they have to change systems. 


Olivetti - AT&T have now assembled a 
strong team of Value Added Resellers handling 
the 3B2 in this country. They can tailor 
a system to fit your office and your budget. 
Just send us the coupon. 


To Valer ie Belfer, British Olivetti Limited, 
Wellington House. 154-160 Upper Richmond Road. 
London 5W1 5 2FN. 01 -789 6699 Please supply me with 
deldils of the Olivetti AT&T range of computers 

Name 


Position 

Company 

Address 


Postcode 
Tel No 


olluetH 
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Group to study 
investments 
exchange plan 

by John moore, cjty correspondent 


A PLANNED association of the 29 
prospective market makers who are 
to trade in the restructured British 
Government securities market is to 

Study tiie im pliwiH^ of fa rming 

an investment exchange. 

The move follows growing aware- 
ness in the last few weeks by the 
UK securities industry that the new 
regulatory structure for London’s fi- 
nancial community will permit “re- 
cognised" investment exchanges. 

Is the new regulatory framework 
for the City the Securities and In- 
vestment Board (SIB) will be the 
main supervisory body. 

The SIB will recognise self- 
regulatory bodies that will be able 
to authorise companies to operate 
in the business. The SIB will also 
be able to recognise investment ex- 
changes. 

The SIB win encourage all autho- 
rised firms to channel their busi- 
ness through a suitable recognised 
exchange. 

The Rank of En gland haft SO far 
insisted that dealers in British Gov- 
ernment securities - the gilt-edged 
market - become members of the 
stock exchange for regulatory pur- 
poses. The stock exchange is seek- 
ing to become a recognised self- 
regulatory organisation and an in- 
vestment exchange. 


But some dealers in the remod- 
elled gilt-edged market are unhap- 
py about tiie systems the stock ex- 
change is erohring far d is clos ur e s of 
prices and trading information In 
fix m ar ke t They feel those might 
damage their competitiveness. 

In the next few weeks the new as- 
sociation will decide whether a new 
exchange is desirable or could be 
developed outside the stock ex- 
change. It is likely to prove a com- 
plex issue because the 29 dealers 
will have to be members erf the 
stock exchange in its capacity as a 
self-regulatory body. 

There is considerable unease 
among several members that an- 
other exchange could be developed 
successfully, while they are re- 
quired to be members of the stock 
exchan ge far regulatory purposes. 

Mr George Nissen, who will be 
rhafi-man of the proposed associa- 
tion, has so far ruled out the 
possibility of its becoming a self- 
regulatory body in its own right, al- 
though tbe members are deter- 
mined to ensure that it is a free- 
standing entity . within London’s 
financial community. 

Mr Nissen has said the new body 
will be a practitioners’ panel and 
will act as a central point for ex- 
changing views. 
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Intasun 
steps up 
tour war 

By Arthur Sandies 
and Jamas McDonald 

BRITAIN’S travel agents - recov- 
ering from yesterday's rush for dis- 
count offers from Thomson Holi- 
days - were gearing up last night to 
banrilA another big demand this 
morning for a new offer of 30,000 
cheap family holidays from 
Intasun 

Intasun’s offer may not be the 
last in tbe pwritag p -hniiHay battle. 
Thomas Cook Holidays, the tour op- 
erating arm of tbe travel agency, 
wiO unveil its plans today for next 
snmnw and may produce a few 
surprises. 

People throughout Britain start- 
ed queueing from early morning 
and some waited overnight, for the 
Thomson offer of 1,000 one-week or 
two-week holidays for £25 and £35 
respec ti vely. 

Within the first three mimrtAg of 
Thomson’s headquarters in Loudon 
opening at 9 am it had booked 400 
holidays from agents fortunate 
enough to get into the Thomson 
computer. 

Also on sale were 100,000 “mys- 
tery Thomson holidays for £79 and 
£99, “mystery" because buyers will 
not know their destinations until a 
month before departure. By noon 
more than 26,000 holidays had been 
booked by Thomson, with bookings 
sometimes coming at the rate of L3 
a second. 

Intasun, with the SO IKK) family 
holidays on offer today, said none 
would cost more than £110 per per- 
son. With child discounts, a Medi- 
terranean holiday for three can be 
obtained for £170. 

“Unlike the crazy offers which 
others are making, these are real 
holidays,’ 1 said Intasun. 

In tasun has brought tbe Mo t her - 
care organisation into its selling 
programme by using Mothercare as 
consultants in se tting up fariwtifts 
in some hotels so that British moth- 
ers can give their children real 
home cooking. 

The children will not have to use 
S p a nish or Italian medical services 
either. In some resorts Intasun is 
importing UK-trained nurses. 

Thomson Holidays and Intasun 
may have started tbe discount 
package tour war, but other opera- 
tors and travel agents have fol- 
lowed. Tbe Leeds-based Nat Holi- 
days group offered 500 coach holi- 
days to France through Lunn Poty 
shops at £5 as a “protest" against 
tbe price war. They were sold with- 
in minutes. 

Another agency is offering £5 to 
have a 10-day holiday in France 
free to tbe first 100 callers 
tomorrow. 


Dealing 
cost cuts 
‘could spur 
equities’ 

By George Graham 

THE VOLUME of share dealings on 
the London Stock Exchange could 
in crease sharply if dealing costs 
fail, a Rank of England discussion 
paper has suggested. 

A reduction in dealing costs of 1 
per cent could increase the volume 
of equity dealing by around 70 per 
cent over a four-year period, ac- 
cording to die paper’s authors, Mrs 
Patricia Jackson of the Bank of 
England and Mr Gns O’Donnell of 
the Treasury. 

A shnUar reduction could also in- 
crease share prices by around 10 
per cent, the paper concludes, as 
equity in v e stmen t becomes cheaper 
and, therefore, more attractive. 

Tbe paper's conclusions are 
based on a study of the 1984 reduc- 
tion in stamp duty - the tax levied 

on share dealings - from 2 per cent 

to 1 per cent. Most of the 70 per 
c~nt increase expected aver four 
years has already been experi- 
enced, it says. 

London Stock Exchange transac- 
tion costs stood at 3% per cent be- 
fore the 1984 stamp duty cut, com- 
pared with 1 per cent for the New 
York Stock Exchange or the Nas- 
daq Over-The-Counter market in 
the US, and with 1% per cent lor the 
Tokyo Stock Exchange. Even after 
the cut the London exchange stood 
at a competitive disadvantage be- 
of the higher tax charge on 


cause 


Share tu rn o ver in London repre- 
sents only 18 per cent of the mar- 
ket's total valne, compared with 50 
per cent for tbe NYSE, 42 per cent 
for Tokyo and 82 pm- cent for Nas- 
daq. Institutional fund managers 
are likely to buy and sell shares 
more frequently if the transaction 
cost is lower, the paper suggests. 

Stamp duty receipts fell from 
£L14hn in the 1983-84 tax year to 
E910m in tbe last tax year, following 
the cut in tbe rate of duties. An esti- 
mated 30 to 40 per cent of this is 
levied on stock exchange dealings. 
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Baring Brothers 
reorganises to raise 
more outside capital 

BY DAVID LASCELLES. BANKING CORRESPONDENT 


BARING Brothers, one of Britain’s 
oldest privately owned merchant 
bonks is to reorganise to meet 
changes in the banking markets 
and enable it to raise more capital 
from outside investors. 

However, Sir John Baring, the 
chairman, stressed yesterday that 
Barings has no plans to go public. 

A holding company. Baring Pic, 
will be created to head a new group 
in which most of Boring's activities 
will be separated into subsidiaries. 
The main ones will be Ba ri ng 
Brothers, tbe merchant bank, and 
Baring investment Management, 
which will acquire the group’s in- 
vestment management business 
and operate as a distinct entity. 

The main aim of foe changes is to 
give Boring* a modem corporate 
structure that will remove many ac- 
tivities from the bank and allow it 
to operate more freely. It will also 
enable Barings to raise capital 
through the holding company, 
rather than through the bank. 

The scheme has been designed to 
protect family ownership. Three of 
the seven top executives will be 
Barings, including Sir John, and the 
company will end up in the unusual 
position of being wholly owned by a 
charity, the Baring Foundation, but 
with voting control vested in the 30 
or so directors. 

The group has no immediate in- 
tention of making a debt issue, 
though it has been studying several 
possibilities, including an issue of 
perpetual floating-rate notes, a 
much-favoured means of raising 
bank capital. 

The ownership structure of Bar- 
ing is also to be changed. Directors 
who own 26 per cent of the equity, 
will sell it to the Baring Foundation, 
which already owns the remaining 
74 per cent In payment they will be 
entitled to receive CI2.5m in prefer- 
ence shares, although in practice 
they are expected to receive cash, 
ami foe shares will be distributed 
by Cazenove to institutional 
investors. 

As part of the reshaping, outside 
investors in Baring preference 
shares will be asked to e x cha n ge 


than for new Issues caxtying-* 
slightly higher coupon. 

Sir John said: “The reofRamsa- 
t»n wdl provide Baring Brothers 
with a corporate stru ct u re which & 
appropriate to meet the changes oc- 
curring in the financial industry? 

He aud the bank intended to par- 
ticipate in the changes in the City 
markets, but selectively. Tbe new 
structure had been devised to 
strengthen the group’s indepen- 
dence, which he described as ‘o- 
prize asset" 

But unlike some small merchant 
banks which are standing back 
from the City Revolution, Baring 
will be joining in. It is buying a 
stoke in Wilson 6s Watford, a job- 
bing firm, and is already « major 
player in the securities markets 
through its specialisation in ster- 
ling denominated bonds, ItwiB also 
become a primary dealer in the gilt- 
edged market. .... 

This is only the second big reor- 
ganisation of Baring. . 

The first was nearly 100 years 
ago when the bank nearly 
collapsed. 

At the moment, its entire busi- 
ness is concentrated m Baring 
Brothers & Co. the bank, which is a 
big encumbrance to its balance 
sheet This includes Baring’s large 
investment management side 
(which controls about Sflbn of 
funds) and its numerous banking 
and investment business overseas, 
particularly in the Far East and the 
US. as well as assorted venture cap- 
ital and real estate activities. Ail fi- 
nancing for the group also has (o 
pass through the bonk. 

The new holding company struc- 
ture will separate these activities 
by placing them in subsidiaries. 
The bonk will be relieved of the 
strain of owning Baring's non-bank- 
ing business, which should leave it 
freer to do its basic job. The invest- 
ment management side will also 
have a separate structure tad 
board to emphasise its indepen- 
dence from Baring’s large deeding 
activities. 
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Reagan aide cites ‘astounding’ 
progress on Star Wars project 


BY PETER MARSH 

RESEARCHERS on the US Strate- 
gic Defence Initiative (SDI) have 
made “remarkable and in some 
cases astounding progress’’ since 
the project started two years ago. 
Dr George Keyworth, President 
Ronald Reagan's science adviser, 
said in London yesterday. 

Mr Keyworth told a Financial 
Times conference on SDI and Eure- 
ka (the European high-technology 
cooperation project) that the ad- 
vances had convinced scientists 
that a shield to defend the West 
from Soviet missiles was feasible. 

Such a system would not neces- 
sarily have to defeat all missiles 
aimed at targets in the US and 
Western Europe, he said. A “leaky 
defence” would make Soviet plan- 
ners uncertain. 

It would also remove the possibil- 
ity that a Soviet first strike could 
destroy all Western weapons instal- 
lations capable of retaliating. 

Prof Paolo Fasella, director gen- 
eral of science research and devel- 
opment at the European Commis- 
sion in Brussels, said the proposed 
Eureka programme should not be 
seen as a rival to SDI, also called 
Star Wars. 

But he voiced the concern that 
Star Wars, on which the US plans to 
spend $33bn (£22 .8 bn) by 1990. 
could attract European researchers 
from more commercially oriented 
projects. 

He said he would like to see five 
or six big technology projects 
emerge from Eureka, which will be 
discussed at a ministerial meeting 
of European countries in Hanover 
today. 

Prof Fasella said tbe Eureka pro- 
gramme could help the EEC to 
catch up with the US on research 
and development funding. The US 
annual outlay for this is S97bn, 
roughly twice the sum for the 
10-nation EEC, he said. 


Dr Ceroid Yonas; chief scientist 
at the US Defence Department’s 
SDI organisation, outlined the ad- 
vances in a series of specific Star 
Wars technologies, such as sensors, 
optics and computers. 

The programme was moving to 
the stage where engineers would at- 
tempt to mass produce devices such 
as small anti-missile warheads and 
microscopic sensors that could be 



CONFERENCE 


used for an operational Star Wars 
system in the next decade. 

Opening the conference, Lord 
Chalfont, chairman of the all-party 
defence group in the House of 
Lords, said plans for Star Wars 
could be expected to be resisted by 
bureaucratic groups, which had an 
inbuilt tendency to oppose anything 
new. 

Western Europe should support 
the research programme and seek 
to become involved in its planning. 
But he warned that technology 
transfer could pose problems to 
this . 

For instance, the Pentagon could 
object to sharing wife its allies 
technologies involving sensitive 
parts of SDL 

Dr Allen Puckett, chairman of 
Hughes Aircraft of the U.S-, said 
Star Wars involved different tech- 
nologies which were converging to- 
wards dramatic new applications 
that could have an impact in many 
areas apart from defence. 

"We should expect to discover 
new phenomena and totally unex- 
pected results. We will open doors 


that we didn't know were there." 

Prof Michael Howard, Professor 
of Modem History at Oriole Col- 
lege, Oxford, gave on address on 
foe political and strategic assess- 
ment for the Star Wars programme. 

He discussed the costs and bene- 
fits of research on an anti-missile 
shield and how this would interact 
with other military and political 
developments. 

Prof Howard said the SDI pro- 
gramme could lead to increased in- 
ternational tensions, for example 
by leading the Soviet Union to in- 
creasing its own efforts on develop- 
ing offensive and defensive 
systems. 

Dr Barry Boehm, chief engineer 
in the defence systems division of 
TRW, said Star Wars would involve 
many important developments in 
computers, for instance in tbe con- 
trol system to supervise the 
elements in an anti-missile shield. 

Several European research insti- 
tutes were doing work in software 
developments that could be applied 
to Star Wars research. Such institu- 
tions included the British universi- 
ties of Newcastle, Cambridge and 
Oxford. 

Prof R. V. Jones, Emeritus pro- 
fessor of Natural Philosophy at 
Aberdeen University and a wartime 
science adviser to the British Gov- 
ernment, was generally sceptical of 
the technologies required for Star 
Wars. 

It was difficult to imagine adv- 
ances in areas such as the aimin g of 
space weapons that could lead to a 
working defensive system. 

Many of the te chnical arguments 
proposed by US critics of Star Wars, 
from the Union of Concerned Scien- 
tists for example, had not been 
answered. 

Britain to set op 
SDI office. Page 13 
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Delta’s Business Class 


Enjoy a choice of gourmet emrees and 
desserts. Elegant china service. Cocktails, 
fine ■wines, champagne, liqueurs. 

Relax in the lap of luxury. Wide scats arc 
long on comfort Separate cabin area! 
Priority disembarkation and baggage 


service. Increased baggage allowance. 

Enjoy luxurious Medallion Service in 
Business Class and first Class. Sleeper seats 
are available in first Class. 

Call your Travel Agent. Or call Delta 
in London on (01) 668-0935. Or call 


Delta in Frankfurt on 069 25 60 30. Or 
call Delta in Paris at 1-335-4080. 

Delta Ticket Offices are at 140 Regent 
Street. London W 1 R 6AT. Friedensstrassc 
7,6000 Frankfurt/Main and 24 Boulevard 
des Capucines, Paris. 
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Argentina faces steel 

g accusation 



; BY JOAN GRAY 

BRITISH - STEEL Corporat ion 
{BSC) is preparing an anti-dumping 
case against the first consignments 
of Argentine steel to come to Brit- 
ain since the end rf the Falkland® 
warm 1882. 

Consignments are being ar- 
ranged by steel importers Harlow 
and Jones and by some German 
merchants. The German-imported 
steel is : planned to arrive in the UK 
late this year, and the. Barlow pnri 
Jones, consignment will arrive late 
in 1806. 

BSC is understood to be budding 


above the £285-a-toime 
beds BSC would charge its largest 
easte rne rs hot well below BSCs 
£2Kha- tonne basis list price on 
s maller quantities. Harlow -ami 
Jones, and British Steel would then 
add a n average of £10 a tonne for 
extras and delivery. 

_ “Argentine steel is very competi- 
tively priced and we baye not been 
able to import any for years 
because of the embargo,” «»«f Mr 
David Lloyd, Barlow and Joses 
director. 

The embargo, imposed at the end 


up an anti-dumping dossier that - of the Falkland* war. was lifted in 
tmgbt lead to a case being present- July tins year, reopening the way 


.ed by its lawyers to the EEC and 
the governments concerned. 

Harlow and Jones is planning to 
import up to 10,000 tonnes of 
commend al-q uality cold rolled coD 
steel' - the type that could be used 
for car bodies bat is more likely to 
be used for Sting cabinets or car 
components. - 

The company aims to sell tile 
steel at around £270 a tonne basis 
price [e x c l udi n g extras}. That is 


for Argentine steel imports. "We 
will sot be selling It at less than 
British Steel would charge to a 
major enstomer such as GEN or 
British Leytond," said Mr Lloyd. 

“We wQl be providing it to raedi- 
nm-sized consumers -such as com- 
ponent suppliers to the automotive 
industry or office furniture manu- 
facturers at the same price as Brit- 
ish Steel sells to large buyers.” 

The company would not confirm 


the exact quantity of steel it was ex- 
pecting to import tot Mr Lloyd 
thought it would be about 10,000 
tonnes - equivalent to a quarter of 
one week's present output from a 
plant such as British SteeTs at 
Llanwern, South Wales. 

Harlow and Jones says it will seD 
the Argentinian steel at the same 
price as Brazilian steel in the UK, 
and comparable steel from other 

cheap producers. 

British Steel has been upset in re- 
cent weeks about cheap imports 
from South American countries m- 
d tiding Venezuela and Brazil. 

There had been speculation that 
British Steel would respond to the 
threat of cheap imports by introduc- 
ing a 4 per cent price cut BSC de- 
nies that but the wide range of .tar- 
iffs av ailable sometimes makes it 
difficult to tell when price cuts take 
place. 

BSC has announced, however, 
that there witi be no price increase 
from January 1 for that -type of 
steeL 


Powell drops opposition 
to Channel tunnel 


BY KEVIN BROWN 

MR ENOCH POWELL, a leading 
Conservative opponent of Channel 
tunnel plans put forward by Mr Ed- 
ward Heath, the former Tory Prime 
Minister, in 19T8-T4, yesterday an- 
nounced a change of heart 

Mr' Powell, now the official 
Unionist MP for South Down, said 
in a JJpeech to HmeiriOBgnwn in 
Reading, Berkshire, that he would 
support a fixed Channel link as 
long as -it was financed entirely by 
private capital 

He described the Heath Govem- 
menVsplans for a publicly finnmvid 
famnpl as one of the polities be had 
found “unrecognisable and unac- 
ceptable*. 

He This is just the sort of 
project which makes bQ tire wrong 

bells ring once prdjtic money comes 

in through the door, political cau- 
tion and good judgment go out of 
the window^ 

“Ha fixed tink coidd be financed 
by germing private capital, 2 say 
hurrah] and. will cheerfully vote for 
«tny pr»ahlmg lagiglfltinn,-" he added. 

Detailed proposals for* privately 
finiktuvA fixed link have been pro- 
duced by several groups, of and are 
at present being considered by, the 
British and French governments. 
The strongest contenders are 
thought to be the Channel Tunnel 
-Group, which plans twin rail tun- 


nels; the Euroroute consortium, 
winch proposes two bridges linked 
by a tunnel; and Sea Containers, 
which pi»w< twin road ftmwris phis 
arailtnnneL 

Mr Powell said there was no con- 
flict of interest between His views 
as "an anti-Common Market nation- 
alist" and his support for a fixed 
Unk He said nothing that improved 
communications between the UK 
and tiie European continent carried 
any implication that there ought to 
be a common legislative a utho rity. 

Anything that facilitated the ex- 
change of goods and services was 
bound to increase mutual prosperi- 
ty htw 3 should be endorsed unre- 
servedly. Tbe only requirement was 
that the cost of a fixed link must be 
more foan offset by the advantages 
likely to accrue for transport and 
communication. That was a judg- 
ment that shtuilH be left to the 
market. 

Mr Powell said there was no rea- 
son why a fixed link should under- 
mine the geographical isolation of 
Britain wfoch be has argued is of vi- 
tal defensive importance. 

A condition of construction 
should he that any facilities neces- 
sary for rapid destruction of the 
link should be built in, ready to be 
primed if invasion threat ened . 


Rescue bid expected 
for Edgley Aircraft 


BY LYNTON McUON 

A FORMER director of the compa- 
ny racking the Optica observation 
aircraft, in receivership since last 
iqqwfo , is trying to form a consor- 
tium to buy the assets and continue* 
production in the UK~ 

Mr William - Purbriek, who was 
the sales and marketing director of 
Edgley Aircraft, before the board of 
the company called in the receiver 
on October 21, is leading a group of 
unnamed executives in abid to take 
over the company. 

Mr Purbriek is to submit his pro- 
posals inter thfa week to Mr Chris- 
topher Barlow and Mr Martin Ire- 
dale, the "ffirial receivers from 
Cork Gully, chartered accountants, 
of Bristol. 

The receivers made 238 staff re- 
dundant at Edgley Aircrafts factory 
near Salisbury, Wiltshire, last 


month. This left foe factory with 51 
people. Some were people with 
shopfloor skills. The company was 
continuing to make Optic* aircraft, 
Mr Bartow said on. his appointment 

last month-, 

Edgley Aircraft went into receiv- 
ership with 48 aircraft in various 
stages of manufacture. The compa- 
ny had firm orders for 18 aircraft 
and potential orders for 100 air- 
craft, but the receivers planned to 
reduce the rate at aircraft produc- 
tion. Work would concentrate an 
■matting aircraft to Aitfgl the firm 
orders. 

There was no indication whether 
Mr John Edgley, the designer of the 


gr»H " chairman of the c o mpany , 
would join the proposed consor- 
tium. 


base lending hates 

Guinness Mahon ...... 111% 


ABN Bank 111% 

Allied Dunbar & Co ... 114% 
Allied Irish Bank ...... 114% 

- American Express Bk. 114% 

Henry Ansbacher 111% 

Amro Bank iij% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 111% 

Bank Hapoalim .. — ... »4% 

Bank Leuml (UK) 11J% 

BCCI — JJfJ 

- Bank of Ireland 114% 

Bank Of Cyprus 1J4% ■ 

Bank of India l}i% 

Bank of Scotland 3J4% 

Banque Beige Ltd 114% 

Barclays Bank ......... U3% 

Beneficial Trust Ltd ... 121% 
Brit. Bank of Mid East llj% 

■ Brown Shipley • JJIJ 
CL Bank Nederland ... lli% 
Cana da Permanent ... 211% 

Cayzer Ltd 114% 

Cedar Holdings 2^ % 

■ Charterhouse Japhet- 1*4% 
Choulartoos** . 

Citibank NA 

Citibank Savings 

City Merchants Bank... 3J4% 

Clydesdale Bank ...... 114% 

C.‘E. Coaies & Co Ltd . 12 % 
Comm. Bk. IL East ... 111% 

Consolidated O-edys... 221% 

Coni mental Trust Lid .114% . 

Co-operative Baak -.^- H{% 

The Cyprus Popular Bk. 114 % . 

Duncan Lawrie 111% 

E. T. Trust 1* % 

Exeter Trust Ltd ...... iz % 

Financial & Gen. Sec. 11*% * 
First Nat. Fin. Corp. — 1=1% 
First Nat. Sec. Lid — 124% ■ 

■ Robert Fleming & Co • }1 = % i 

Robert Fewer* Ptrs . I2j% . 
Grjndlays Bank § 


[ Hambros Bank 214% 

Heritable & Gen. Trust 114% 

iHIU Samuel. — *224% 

C. Hoare & Co ......... 11J% 

Hongkong & Shanghai 11* % 
Johnson Matthey Bkrs. 111% 

- Knowsley & Co Ltd ... 12 % 

Lloyds Bank 11|% 

Edward Mans on & Co . 124% 
Meghraj & Sons Ltd ... 111% 

Midland Bank -. 114% 

■ Morgan Grenfell 114% 

Mount Credit Corp. Ltd 1X4% 

National Bk of Kuwait 11}% 
National Giro Bank ... 114% 
National Westminster 
Northern Bank Ltd ... 11}% 
Norwich Gen. Trust ... 114% 

People’s Trust 12}% 

PK FSnans. Inti. ifUK) 12 % 
Provincial Trust Ltd ... 124% 
R. Raphael & Sons ... U4% 
Roxburghe Guarantee . 12 % 
Royal Bank of. Scotland 111% 
Royal Trusi Co Cpnada, 111% 
Standard Chartered 

TCB 11J% 

Trustee Savings Bank 111% 
United Bank of Kuwait 11}% 

United Mizrahi Bank... 114% 
Westnac-Banktng Corp. 21} % 
Whileway Laldlaw . ... 12 % 
Yorkshire Bank 115% 

1 Me mt»rs bl tho AccapUng Hoy ms 
C ommit im. ■ 

: l.day da posits 8 00%. 1 -month 

8.50™. Top Tier— f2. 500+ at 3 
months noiica 11^5%. Al Oil 
when OO.QOO+ remains deposited. 
; Call deposits 0.000 and over 
8 00 % gross. 

21 -day deposits War 0.000 
9.25%. 

Mortaaga base rate. 

See Provincial Trust . Ltd. . 
Demand dap. 8%. Mortgage 13%. 


Branson 
plans new 
air route 

By Lynton McLain 

VIRGIN ATLANTIC Airways is to 
start scheduled services between 
London andMiami next spring with 
an introductory singk* fore of €99. 
Virgin is to buy a second Boeing 747 
Jumbo jet to operate the route. 

Mr Richard Branson, Virgin 
nfrnirman , gajd the ofi-mclusive £99 
economy fore was £140 cheaper 
than the equivalent fores offered by 
Virgin's rivals, British Airways, Pan 
Am and Eastern Airlines. 

The return air fare of £198 on 
Virgin Atlantic is cheaper than the 
lowest oneway standby fare of- 
fered by the other airlines on the 
jniyfrm to Mfomi route,” Mr Bran- 
son said. 

Yirgm is to start the service from 
Gatwick Airport - London, on April 
19. The fares are expected to be 
available from next month. 

The a?ri»i»e plana to operate four 
flights a week to Miami. The extra 
Jumbo will also operate three addi- 
tional flights a week from Gatwick 
to New York, a route already served 
by Virgin. The extra frequencies 
will give Virgin a twice-daily. Jumbo 
London-New York service. 

The ftiriine is to fit fhis Jumbo 

with fire-blocking seat materials by 
the mid of January 1986. The Qvil 
Aviation Authority has set a dead- 
line of December 1987 for tins mate- 
rial *0 be fitted in all UK-registered 
aircraft. -. 

Virgin has no plans to remove 
any of the ID emergency passenger 
doors on either cf its two Jumbo air- 
craft British Airways has sealed 
two of foe doors on its fleet of 28 
Jumbos. 

Virgin flew on the Gatwick to 
New York route with the aircraft 98 
per ^ full this summer. This 
meant that some people, in particu- 
lar business passengers, were un- 
able to fly cm tire airline. 


Britain to 
establish 
own SDI 
department 

By Peter Marsh 

THE MINISTRY of Defence is set- 
ting up its own Strategic Defence 
Initiative (SDI) office to help Brit- 
ish companies that want to become 
involved in the S33bn US Star Wars 
project 

The move by- the ministry follows 
last week's interim agree me nt be- 
tween Mr Michael Heseltine, foe 
Defence Secretary, and Mr Caspar 
Weinberger, his US counterpart, 
setting out general terms for UK 
participation in the programme. 

The understanding between the 
two politicians, which covets areas 
such as foe technologies where 
Britain could play a part and details 
over technology transfer arrange- 
ments, is due to be discussed by foe 
UK Cabinet in foe next week or so. 

According to the ministry, Mrs 
Margaret Thatcher, the Prime Min- 
ister, and other ministers will have 
to agree to the understanding 
reached by Mr Heseltine before a 
formal agreement with the US over 
Star Wars is reached. 

The SDI office will probably have 
a staff of between six and 15 people 
and act as a counterpart to foe US 
Defence Department's SDI organi- 
sation. It will provide a focal point 
for British companies research 
groups which want to join specific 
areas of the programme. 

According to the Defence Minis- 
try, a formal agreement between 
Britain and the US governments on 
participation in Star Wars ahnwM 
be finalised in foe next few weeks. 
It is hoped that this will be readied 
before foe summit meeting be- 
tween US President Ronald Reagan 
ntfA Mr Mikhail Gorbachev, the So- 
viet leader, in Geneva on November 
19. 


More jobs to 
go at STC 

By Guy do Jonquieres 

STC, foe troubled telecommunica- 
ti ons and computer company, plans 
to shed 168 of the 580 jobs it is semi- 
conductor division in Foots Cray, 
Kent, as part of .a cost-cutting drive. 

This brings to about 1,700 foe 
number of mlundandes announced 
by STC since early August, when 
Sir Kenneth Corfield was replaced 
by Lord Keith of Castleacre as 
chairman rfn>f executive. STC 
employs about 45JW0 people.. 

' ’ The company , is expected to de- 
cide this month whether to contin- 
ue with a planned £60m investment 
to inassprodnee microchips at 
Foote Cray, where it is building a 
new factory. 

Production had originally been 
due to start early next year, but foe 
company delayed installing eqc 
meat pending the completion of re- 
ports fay independent consultants 
asked to assess the project's com- 
mercial chances. 

Most production at Foots Cray is 
of mature components, such as 
power and discrete semiconductors. 
In. foe six months to June, STCs op- 
erating profit on the production and 
distributions of electronic compo- 
nents fell to' BL6m from £HJm in 
the same period foe year before. 


II When you discover 
what the Organiser can do, 
you’ll see why it’s been called 
the world’s first practical 
pocket computer || 


When we launched the Organiser last year, ft was 
greeted as a real breakthrough. Although small 
enough to fit into your pocket and costing under 
£100, the Organiseris in facta complete 
microcomputer with screen, keyboard, 
processor, solid state 'disks and interfaces 
to peripherals. 

Today, tens of thousands of Organisers are 
being used by individuals and hundreds of 
companies - from businessmen, engineers, 
managers, salesmen, students and housewives 
to huge nationwide organisations like Marks & 
Spencer. 

But what can the Organiser do for you? After 
afl. who actually needs a pocket computer? 


The short answer is anyone who leads a busy 
life and therefore needs to access and organise a 
mass of information daily. 

Think of the Organiser as a secretary in your 
pocket, complete with automated filing cabinet, 
address book, notepad, sophisticated calculator, 
software programs and even telex machine and 
you'll begin to understand why so many people 
find the Organiser indispensible. 

ff you want to find out more about the 
Organiser, here are two options. Go along to one 
of the stores listed below and try one for yourself. 
Alternatively, complete the coupon and well send 
you a detailed 8-page brochure about this 
remarkable development. 
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Phone Amanda Hdnnp. at Fwm on 01 723 9408 Or post ths caupc-n 
to Psujn Ltd. FREEPOST 3. London W1E1EZ. 

Please send me a txochjre EjwngfuS detaife of (he Ps*on Organiser - 
ihe Wbild's Fmt Ptxlcal PDctel Computer". 


Stockists include Hemxls. Settridges. larger branches of flymans, 
Boots. W. H. Smith Computer Shop. Computers of Witmore Street 
Eurocalc. Uonhouse. 8EM of Edinburgh. Computerema of Southern^ 
Mctyciean. Spectrum stores. NSC Computer Shop and leading 
computer and electronic retail stores around the country. 
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FORD CREDIT CANADA LIMITED 

OS.S 50,000,000 

Subordinated Floating Rate Notes due 1989 

-Private Placement - 

to accordance with tho provisions of tha Notes notice is hereby 
given that torthesamonthsperioc*frofnOctDber31. 1965 to Apri 30, 
1968 tha Notes w* cany ah interest rate o* 85fe% per annum with 
a coupon amounted u.& $ 1.0B4.11. 

RankfurtAMn. October 1965 

COMMERZBANK 



Egdi Consolidated Mines 
Limited 


Incorporated in die ReptiMie of Seufli Alncs 
rEpeb*) 


Announcement to shareholders 
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Ucat Trus LumMd EgoR Am ocowrad a OOOOOO thtrt • in Fraiev Um tout at SCO 
cants par star e m aadianpa for *• «*sua ol 2 OW 000 new ordinary Epuii dura at 
UwuMdienaMiMtiMHaniMidx 

Hum acauahioit <M not lapraom ■ amUbig biock and together tern shirM 
•*SM*hMdbrEsoJ»docO not tanoWulr a Chang* m cOMnd o( Fraim LammI 
Thu BeraamM ksubioet to: 

(st The JobsnnesbarQ Stock Exchange gnminaihttinQfoftttaS OOOOOO ntw 

onlmMV mm to Efloli: 

(b) ConfimucionoriteraacKPonirvffurafioWaivarEgolixtoffnaraiiHeun} 

N is not craidpatad thM this Brn nea tv on urii hM any eWw on tM aamoipi par 
Uwoof Cpoh <n Aaounan* flnanoM «oar 

Mr P. B. Ca«i ia a ifiractar and a stnrahoidai o* Ego), and Uiat TruH Ltfmtod. Tha 
Mliaraa«c»arfE(skhmi»itr«awadnanBiwathiinMictM. 

FurthM datsda tepuhar with « notes of gono at moaurg wiO M cueulaud 10 
ah ara noMarawduBcoama- 
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Secretary 


’fou’re looking at the best d"ansportation package 

in the United States. 


In the* tar im &*> 
companies from J4 differ- 
ent countries have moved u> 
Georgia. And they've invested 
more than S3 billion here. 

No wonder. No other state 
in America makes ii so easy 
u> be mobile. . 

You know about Atlanta’s 
l kmsfield International Aiiyxm. 
. it’s the largest airport terminal 
in the world. And. with 3 C > 
million people a year pressing 
through its gates, it s the 
world's sccund busiest. 


More to tho 
point, it puts you 
within two hours of H0%of tlie 
American population.And makes 
simple business of travelling to 
almost any country in the world. 
In addition. Hartsfield has twx> of 
the largest airougostorage fiicil- 
iliesan\-\vhere. 

The airport, though, is 
merely the most visible part of 
Georgia's exciting transportation 
package. R>r the company 
tltat allies tin ticean ship- 
ping, the deep-water ports 


of Savannah and Brunsw ick 
are just as attractive. 

lixJay. Savannah Ls the load 
center for ilie South Atlantic 
.seaboard, serxing as piirtHif- 
call for some of the world's 
largest amtainership lines. 
And Brunsw-ick Ls tlie ideal 
compliment, offering indus- 
try one of the few remttining 


tracts on the 
Atlantic with 
direct access to deep wartT. 

And no matter when* >ou 
locate in Georgia, you have 
easy access to your chosen 
point of entry. Because our 
strategic location makes ils the 
hub for the entire Southeastern 
network of interstate highways. 
But wv'a* not content with 
tliat. Wcic just put anotlier 
g $1.2 billion into expan- 

improNements. 


Before you move to tlic 
I'nitcd Suites. learn more 
about the stare tlrat makes it 
easy to move. Find out about 
Georgia. The International 
Suite of Blaines.*, ‘li >day. 

| K* ln-tf minmuiiim wnto U>: 

Mr John L. Turtwflto. Dtiwtitf. 

1 T imjpran OflWe: Mr. Willum L. Hulbtfrl 
1 Db-puivDinVbv. Gviioro nmntimut i>t 
t Inou'trv 4(td Trade. Dcp*- * ■ • SquJU* di 1 
1 Mifux 2ft JW0 BruwK 
| ■t-I.3225U«lR\322S12«2V3 
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AliOW USTOPRBCWT OUR Qlfll BimLS. | 

We process over 600 mutual funds and care for 
40% oi the industry's total assets. And we are mas- 


State Street is pleased to introduce our com- 
plete range of custodian and portfolio recordkeeping 
sen-ices for institutional investors in the United 
Kingdom. 

That’s how we define Master Trust. And now 
U. K. pension funds and other financial Institutions 
can enjoy the same quality service our other clients 
have long enjoyed. 

State Street can handle all your recordkeeping 
chores, no matter where your investments are 
located throughout the world. 

Over the years, we have earned a reputation for 
prompt accurate reporting and flawless attention to 
detaiL And we offer all our clients unsurpassed cus- 
tomer service, backed by the latest technology. 

State Street comes to the United Kingdom with 
strong references. With more than $25(1 billion in 
assets presently under our care we are one of the 
worlds largest custodians. 


ter trustee for over S7U billion in IAS. pension funds. 

Our Global Custody Service offers direct access 
for customers wishing to invest in international mar- 
kets. From Sydney to Copenhagen. Paris to Tokyo, 
we can provide you with securities settlement and 
incane collection. 

So if you need superior custodian service far your 
investments, perhaps you should consider State 
Street Our credentials speak far themselves. 

Far more information, please contact Michael 
Laughlin, 1203 Nicholas Lane, London EC4N TBIY 
England, Telephone: 01-2834931. 

State Street Bank and Trust Company. Quality 
since 1792. 


UK NEWS 
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Philip Bassett on how unions are facing high technology 

A long struggle for the future 


OUT ALONG the M4 motorway 
west of L o n d on , up io Scotland's 
Central Lowitancts and clustered 
around Cambridge, lie -s upp osedly 
| - the prizes for Britain's beleague- 
red trade onions: new industry, sew 
; jobs, new memb ers. 

High-technology companies, with 
service industries, are widely 
thought to be the future 
sources of new employment and of 
new members for the unions. 
Unions have been trying to orga- 
nise in the service industries for 
years. It has been a kmg had, with 
few successes and some spectacular 

failing 

Essentially the service industries 
are familiar, if relatively unproduc- 
tive ground. High tech presents 
new problems and challenges old 
| ways. Some imirmc arp trying to 
meet these but most ere not Few 
! will enjoy the luxury of not having 
to. 

Those unions with fbe highest 
ambitions to organise in high tech 
such as Tass, the white-collar e ng i- 
neerin g nmo n, the electricians’ 
union EETPU the white-collar 
ASTMS, base rtmf 'h of their hopes 
on historical parallels. 

They point to the largely unorga- 
nised car industry in the 1930s and 
to its highly state 50 

years later. "We’re running a mar- 
attorn h ere." said Mr Bob Eadie. the 
EETPU official trying to win mem- 


bers in the semiconductor belt of 
Scotland’s Silicon Glen. 

The process involves distributing 
leaflets in factories, waiting for a 
response, inviting workers for In- 
formal talks at local hotels and 
mailshots to their homes. - 
■It means hard work, waiting, in 
some cases, for people to turn to the 
union; tike the case of redundancies 
announced earlier this year at 
National Semiconductor in Scot- 
land when the assistance of the 
EETPU was sought 
Difficult, but the reality is prob- 
ably even more problematic. Two of 
the unions mo st close ly concerned - 
Tass and the EETPU - spoke last 
week at a conference, probably the 
first of its kind, of uninns organis- 
ing in high-tech. 

Id e ologica ll y poles apart, they 
were brought together by the diffi- 
cult task, and the little headway 
made so far. 

“Every union thfnfcye that they 
have found a way of dealing with it 
but we haven't,” Mr John Tuchfeld, 
Tass national officer, told the con- 
ference, staged by the Technology 
Policy Unit at the University of As- 
ton, Birmingham, i n the M idlands. 

Mr John Spellar, EETPU rw»tipq f»l 
officer, spelt out how the electri- 
cians see three high-tech areas. 
First, companies producing, mainly 
by computer-based technology, so- 
phisticated components for similar 


technologies: second, companies, 
tor example, m television and tele- 
communications manufacturing, 
where much of the products and 
processes are high tech; and third, 
companies in manufacturing and 
industry which are increasingly 
adopting the newer technologies. 

An example of the first area high- 
lighted was software houses. "We 
are finding it immensely difficult to 
organise software personnel," Mr 
Tuchfeld said. They were in consid- 
erable demand and caukl set their 
own price, he said. 

As long as demand was high, 
there was tittle mi inns could do to 
attract members.' Tass especially 
needed to do so: much of the equiva- 
lent work now done by software 
houses was formerly done by Tass 
members, now it was effectively 
contracted out 

"Software companies pay high 
wages. Their employees don't see 
the need for a union. And we aren't 
at die moment making any head- 
way at all with persuading them 
about the moral position." 

Mr Spellar outlined the EETPU’s 
two linked strategies for the electri- 
cian's controversial strike-free 
deals and the union's growing 
retraining programme, being run at 
seven sites around the country and 
ready to be brought to companies 
where access to the'EETPlTs train- 
ing centres would be difficult 


He met opposition on * both 
counts, selling the strike. weapon, 
and at once undonnming' public ed- 
ucation and "coiruperaatisn^f the 
unions, dearly a cardinal sin. 

He stressed that the union's op.; 

pro&ch was not iwcCssarily thfc fiwi . 
stage in industrial relations devttk 
opment It not onl y wou ld- change, u 
was part of the EETPU’s approach . 
that it should. 

What united the audience most', 
was its opposition to the views 6f Dr : 
Hazel Dowling, a PKearcb offices 
from the National Cbmmun3c*tkma 
Union (KUO. She spato defaashw- 
ly about protecting NUC members'- 
interests against the impact of new 
technology. She insisted it provided-.* 
no benefit tor those working wiffitL. 

For most umons. especially in the. . 

private sector, such arguments 

carry little force. - v 

The use of technology is not # 
vague question, its use is a growing 
reality. 

The unions' problem is dealing' 
with its impact on members. They- 
are tiyiug different ways, often 
competing with each other, not anc-. . 
ceeding much yet, but with some 
impact - witness Nissan, which did 
a deal rather than face. 10 years of 
the unions camping on itedoorstep. 

Perseverance will be everything, 
but the unions will not give up - too 
much is at stake. 


Life premiums up 15% in third quarter 


BY ERIC SHORT 

A RESURGENCE in sales of indi- 
vidual fife contracts by life compa- 
nies in the third quarter is reported 
by the Association of British 
Insurers. 

In what is normally regarded as a 
quieter sales period, new annual 
premiums were 15 per cent up on 
the third quarter of last year, from 
£244m to £28 lm. while single prem- 
ium sales were 9 per cent ahead at 
£67 5m against £618m. 

However, this recovery was insuf- 
ficient to make up the ground lost 
I in the first six months, in particular 
the first quarter, when sates were 
dufi. At the nine-months stage, 
overall annual premium sates were 
13 per cent down on the yuma 


period last year from £925m to 
£806 m. 

Unit-linked business is showing 
the most resilience to the setback 
earlier this year, with new annual 
premiums up 28 per cent in the 
third quarter over last year from 
£58m to C74m. At the nine-month 
stage, premiums for this business 
were only 8 per cent down at £2 14m 
against Egfim. 

The other success story is in the 
industrial life business which in- 
volves small premiums paid weekly 
or monthly and collected by agents 
in the homes of policyholders. It 
has been dull ever since the ending 
of tax relief on life premiums in last 
year’s budget 


Premium growth in the third 
quarter was 16 per cent from £52m 
to £80m - the highest growth rate 
since the budget 

Conventional life business is still 
lagging behind, however. There was 
a 10 per cent improvement in annu- 
al premium sates in the third quar- 
ter from £134m to £147m, but sales 
were still 20 per cent down at the 
nine-month stage. 

Linked bond sales were nearly 50 
per cent higher in the third quarter 
than last year at £543m against 
£37 3m. This growth reflects the 
continued entry of more traditional 
life companies into this sector. 

Traditional single premium sales 
were nearly 50 per cent down in the 



quarter from £245m to £132m - re- 
flecting the quiet state at tire guar- 
anteed income bond market 


THIS SHOULD RAISE A FEW 
EYEBROWS IIS FINANCIAL 

CIRCLES. 



It's not just that 
Abbey National's new 
Five Star Account starts 
with a £500 investment, 
steps up your interest 
when your balance 
reaches £2,000, again 
whenitreaches£5,OOOand 
yet again at £10,000. 

What's intriguing the City 
is that this stepped interest 
is accompanied by instant access 
to £250 cash or £15,000 by cheque 
from your Five Star Account per day, 
without penalty or notice. 

Which makes it 
very useful for 
professional 
advisers and 
their clients. 





9 - 00 % 


WETRA. 


£500+ earns £2,000+ earns £5,000+ earns £10,000+ earns 

8 * 75 % 

NETP.A. 


Plus 


9 - 25 % 


MET PA. 


9 - 50 % 


N8TRA. 


Instant access 

NO PENALTIES 



These rales apply io the total invest merit. Please note rates may vary. 

ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER S T R E E T. LONDON NWI 6X[_ 


To: Dept. FS3, Abbey National BuMngSodety, l/Wte understand that the interest wii be credited annuaBy 



FREEPOST, 201 Grafton Gate East, 
MILTON KEYNES MK9 IDA. 


on 1st September to this account. 
Full namets) Mr-Ti/Irs/Miss. 


IrVfe would like Five Star treatment tor myfour money 
and apply immediately, enclosing a cheque for 
.to be invested in a Five Star Account at my.'Our local branch in 

—Please send 

fuD details and an application card. LYlfe understand the rates might vary. 

if- 


Address 

Td- 





Date 

«=*r 3 




Air crews from many countries train with visual light displays devs fOpedbySaben^ 


Sabena. 

Savoir faire in the air. 

How Sabena air crews get 
their know why with their know how. 


To ensure that air crew trainees quickly leam to 
understand exactly what takes place when they 
operate aircraft controls, Sabena engineers de- 
vised special visual light display panels connected 
to their cockpit procedure trainer. 

So successful has the system proved that 
the air crews of a number of world airlines are 
trained with the Sabena designed cockpit trainer 
and panels. That’s savoir faire. 

Sabena savoir faire has also gone to create 


their nev. Business Class. Enjoy the undivided 
attention of a special cabin staff, an extra wide 
range of reading matter, Sabena’s superior cut- 
sine served on special tableware and compli- 
mentary champagne, cocktails, wines and li- 
queurs served in real glasses. 

At most major airports you’ll also find a sDe- 
cial quick check-in and Business Class lounge 
Your travel agent or Sabena office has at/ the detail 
about Sabena 's worldwide network . 


Make sure you're booked aboard ; 
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THE ARTS 


Manchester Comerhouse/Wiltiam Packer 


Inaugural exhibition abounding with human interest 


Victor Hugo Exhibition/Paris 


Magda Hamsher 


The art centre as Idea and 
prtnclpleTias so much to recom- 
mend it in both general and 
particular terms, all the more 
cogent in straitened and 
difficult times, that the only son* 
prise is the degree to which It 
has always had to wait upon 
privat e initiative, rather than 
immediate civic support, to 
give it substance. The case has 
been-. well made many times. 
New life is given to solid, prac- 
tical and decent buildings in the 
hearts of our cities, which by 
some fluke escaped the deve- 
loper’s bulldozer only to stand 
emnty.and unreclaimed by com- 
merce or industry. The quality 
of city life at many levels is at 
once enhanced by the bringing 
together, in a natural inter- 
course, of art and entertain- 
ment, controversy and diver- 
sion. stimulus and pleasure — 
for where would an art centre 
be without its cinema, book- 
shop , restaurant and wine bar? 
People come to where the 
interest Is and' so a constituent 
public is established. A few 
jobs, God bless ns, may even be 
created: 


With the opening last month 
of the Cornerhouse, in a con- 
verted, furniture store seat 
doer, to the Oxford Hoad 
Station, Manchester at last joins 
such pioneers as Bristol 
fAmolfini), Cardiff (Chapter), 
Glasgow (Third Eye) and one 
or two other dries, with an art 
centre of its . own. Better late 
than never; but it is only fair 
to Manchester lo point out that 
while certain of those other 
authorities fortunate in long 
established and distinguished 
centres still spit on their luck, 
the Cornerhouse has been set 
up at a . capital cost of some 
£1.4m. of which a substantial 
portion*~bas been met by the 
councils of- the city itself and of 
Greater Manchester. Private 


benefactors of all kinds have 
also been generous in their sup- 
nort. and now with less tba« 
£50,000 still to find, the end or 
rather the true beginning is in 
sight In that final state die 
Cornerhouse will have three 
cinemas to complement the 
three galleries, the bar, cafe, 
video store and bookshop of 
phase one. 

The inaugural exhibition. 
Human Interest, has been 
chosen by Noxbert Lynton, an 
eminent teacher and critic, and 
fills all three galleries tmtn 
November 17 (open daily except 
Mondays). What in fact he 
offers us is a rich and engag- 
ing. if not entirely digestible, 
melange, of British painting, 
sculpture and photography of 
the past half century that takes 
the human condition, one way 
or another, as its subject. 

The material follows no 
chronology but rather is dis- 
posed in seven loose categories 
of general preoccupation that 
at times merge and overlap. 
What with the dense and bn sy 
b a ng , and the fact that many 
of the artists crop up in several 
places, this cam lead to a cer- 
tain creative confusion. It is all 


too easy for the Leon Kossoff or 
William Bobexts of ** Reinvent- 



ing the Figure,” for -example, 
inadvertently to beg considera- 
tion as part of “ Company,” and 
vice versa But this is less fault 
than bonus, if of a somewhat 
teasing and disorienting kind;, 
for- if there is one point more 
than any other that bears con- 
stant reiteration in considera- 
tion of the visual arts, it is 
that no category is ever truly 
hermetic. The more we look, 
the more we always find of 
general relevance and particu- 
lar cross-reference in imagery 
and continuity in practice. Here 
the close physical relation of 
old work to very new, in a time 
when some would persuade us 


Ruby Lottos Screwing a Breech-ring, by Dame Laura Knight 


that the new figurative expres- 
sionism is a radical departure, 
pop-art old hat, or abstraction 
finished, is very much to the 
poinL 

After a while, however, the 
immediate categories fall away 
to allow us at last to take the 
exhibition as a whole. Then 
begins the proper engagement 
with the work and its real test. 
Bow good it is to see the Jock 
McFadyen, Paulo Rego and 
Amanda Faulkner of today 
against John Bellany and Ken 
Kiff of 10 years ago, against 
David Hockney, Michael 


Andrews and Roger Hilton of 
20, Francis Bacon and Keith 
Vaughan of 30 yean ago. There 
is Jack Crabtree, an artist in 
mid-career yet still too much 
overlooked, to set beside Lucian 
Freud, and Steven Campbell, 
the latest young lion, beside 
Stanley Spencer. There too are 
the young romantics, Adrian 
Wisniewski and Andrzej Jac- 
kowski, who may be aware only 
now of Robert Medey's bucolic 
lyricism of the early 1950s. 

The final and perhaps the 
chief pleasure in an exhibition 
of this size and nature comes 


with the close experience of 
particular works for their own 
sakes. They may be old friends 
or fresh delights, or perhaps 
things known before only by 
reputation or reproduction. 
Any such personal choice is 
necessarily arbitrary, but I shall 
savour the recollection of the 
large Keith Vaughan of 1950, 
Interior at Minos, and Medley’s 
Summer Eclogue of 1951, the 
tiny war-time Victor Passmore 
study of a girl with a mirror, a 
window by Henry Inlander of 
1967. Laura Knight’s Ruby 
Lojtus Screwing a Brcech-Ring 
of 1943, is painted with a free- 


dom and boldness that its 
realism belies. Sculpture by 
Davies. McCorab and Moore, 
photographs by Paul Hill and 
BUI Brandt: so many things to 
enjoy. 

The great civic art galleries 
and museums were of course the 
art centres of a sort to previous 
generations and the wonder is 
that so many of them not only 
struggle on but flourish. The 
extension to the Leeds City Art 
Gallery, with its special gal- 
leries and sculpture study 
centre funded by the Henry 
Moore Foundation, was opened 
by the Queen three years ago. 
Its current offering is a small 
and exquisite celebration of still 
life painting since 1600, with 
an occasional foray into sculp- 
ture, entitled with some justice 
The Irresistible Object (until 
December 8). Again chronology 
is sacrificed to category and to 
the same advantage, with the 
point made at the very start by 
banging a tiny Lucian Freud 
squid and sea urchin beside a 
study of 1661 by Jan van Kessel 
of butterflies and other insects, 
set out severally across the page 
as in a specimen case. 
Together they represent the 
Spirit of Enquiry, and so we 
go on through Flowers, Vanitas, 
Table Pieces and the Rumble 
Object at last to the Deception 
of the Eye. We come upon 
Morandi’s three small pots be- 
tween Chardin’s oysters and 
bottle and Miss Jekyli's garden- 
ing boots by William Nicholson, 
a ran of flowers by Manet, Fan- 
tin-Latour, van Huysura and 
Ivon Hitchens, Snyders’ huge 
Gome Stall and then a magnifi- 
cent late Cfeanne of oranges, a 
tea pot and table doth, Matisse 
and Caulfield, van Gogh and 
Tony Cragg. Braque and Bill 
Woodrow; junk transformed 
and the humblest object eleva- 
ted by the highest art an apple, 
a petal, an old boot. 


New York opera/Andrew Porter 


Strong Met cast fails to meet the challenge of Khovanshchina 


Khooansfcdiioa is the first 
new production " of the Met 
season. The company last did it 
in 1950, with Rls« Stevens, 
Lawrence Ttbbett. and Jerome 
Hines, in English, and in the 
Rimsky-Korsakmr version. Now 
it la in Russian and in the 
Shostakovich version, which 
poses greater challenges tat 
offers greater rewards when its 
demands are worthily met The 
performance was .lit by. *be 
Martha of Helga Deroescb, who 
made an unheralded Met debut, 
taking over when Florence 
Qunvar withdrew. An intense, 
intelligent, dignified and potent 
artist, Miss DemesCh. was very 
moving in great role— the 
woman in whom all the 
threads of the drama meet and 
cross, an Ulrica, Cassandra, 
and Donna Elvira in one. 


sin’s -summer house was so 
sparsely furnished that his 
harpsichord had to double as 
a serving-table, and his guests 
had to set their drinks down 
on the floor. 


For the rest, there was an 
oddly Plain, characterless, 
undetailed production by 
August Everding. His brief to 


the designers. Ming Cbo Lee 
the sets and John 


for the sets and John Conk l in 
for the costumes, was 
apparently to avoid pageantry 
and any sense of period. 
Mussorgsky. .1 think, counted 
on these (as he did in Boris); 
his aim, like V«rfli , a, was to 
infuse the resources of grand 
opera witii what both com- 
posers called “truth.” not to 
scrap them. Simple shapes 
spanned the stage. People 
scurried on and off for no dis- 
cernible reason (just “"to keep 
things going”). Prince Gout? 


The cast looked strong on 
paper ■ Martti Talvela as Dosi- 
fheus, Aage Haughmd as 
Khovansky, Wieslav Ochman as 
Golitsin, ~ Alan Monk as 
Shafclovrty— and proved some-' 
what drab In performance. I 
suppose it was partly a matter 
of language: Golitsin’s and 
Staaklovity's reflective mono- 
logues and the quarrel of (he 
princes need to be followed in 
detail— or else to be sung wit* 
the variety iff inflexions and 
tones which can hold spell- 
bound even someone who does 
not understand what is being 
sung. Max Loppert, reviewing 
on this page Covent Garden's 
latest Khovanshchina revival, 
described how Yevgeny 
Nesterenko’s Khovansky 

achieved this. 

No one in the Met cast did 
except Miss D ernes c h . and even 
she — to this listener with but a 
few words of Russian— was less 
telling verbally than she is 
when She sings in English or 
German to listeners who under- 
stand her. (I see no objection 
to macaronic performances in 
which each, artist uses whatever 
tongue be or she finds most 
communicative; at . Covent 
Garden, Christoffs Russian 
Boris and : Ludwig Weber’s 
German Boris, answered by the 


others in En glish, were both 
memorable. Amid the conven- 
tions that make up opera, one 
more is easily accepted.) Neeme 
Jarvi conducted very plainly, 
rather squarely. The scene with 
the Pastor and the scene with 
Susanna were both omitted. 


Carnagie Ha31 was -packed for 
a concert performance of 
Rigoletto, given by Riccardo 
Muti and the . Philadelphia 
Orchestra, and given in new 
critical edition of the score, 
edited by Martin Chusid, which 
forms the first volume of the 
Complete Verdi Works being 
published by the University of 
Chicago and Ricordi. Conductor 
and edition, however, are hardly 
what matters most about this—, 
or any — Verdi opera. The star 
' of the show was Renato Bruson, 
who is sometimes dull but some- 
times — as on this occasion — 
uses his excellent baritone to 
perform with intensity and 
passion. 


At his best moments he 
seemed to -forget the concert 
platform and to fall into hunch- 
back, poses. But sometimes in 
recitative he became so slow, 
so heavily emphatic and 
" expressive,** that the dramatic 
impetus was lost. Denied the 
traditional, inserted high notes 
at “E follial" “Un vindice 
avrail", “AllYradal", etc), he 
signalled their absence, by 
hanging down bn the written 


notes so hard that they wobbled. 
But on the whole it .-was an 
imposing performance. 

As Gilda, Cecilia Gasdia 
made her American debut She 
is an efficient little singer, but 
she was somewhat charmless 
and unappealing in warm er 
and in timbre. The -Duke was 
Michael Myers, a young Ameri- 
can tenor, robust and vital (he 
was the Idomeneo in St Louis 
last year), but hardly one with 
the aristocratic grace, elegance, 
and brio that the role needs. 
He gave a decent, carefully 
studied, conscientious perfor- 
mance. A Bulgarian mezzo, 
Alexandrian Milcheva, made 
little mark as Maddaleoa. The 
Sparafncile, Stephen Dupont, 
bad an interesting, dark timbre 
but lacked purity of focus and 
of pitch. 

The new edition has the 
shining merit of making dear 
exactly what Verdi himself 
wrote— provided one gives care- 
ful heed to typographical dis- 
tinctions, to the footnotes, and 
to the separate volume of 
textual commentary. Otherwise 
it is as profusely over-edited 
and “ regularised," in the 
matter of added slurs and 
added dynamics, as the “bad” 
old Ricordi scores — with the 
difference that the composer’s 
and the editor's contributions 
are now distinguishable. For 
example: at the start of the 
orchestral introduction to “La 
donne e mobile" Verdi’s only 
mark was a pp for the dm- 


basso; in early printed parts, 
the second bassoon and the 
double-bass were also given a 
pp; the message seems to be 
“Don’t bang out the OOM of 
the oom-pok-pahs ! ” Chusid 
extends this pp to all the 
accompanying instruments, to 
the pohs as weH as to the ooms ; 
and then he adds a gratuitous 
I to the tune as It sails out, 
four octaves deep, on piccolo, 
flute, oboe, clarinet, bassoon, 
divided violins, and cellos, and 
gives it heavier accents. All in 
all. these eight bars contain 55 
additions or alterations. 

At Rigoletto’s taunting of 
Monterone (“Voi congiuraste,”) 
tradition makes — because the 
stage action suggests, and 
Verdi’s markings imply— dyn- 
amic contrasts between the 
grotesque figures accompanying 
the jester's “ridiculous assump- 
tion of gravity” and the soft 
string figures (marked ppp) 
beneath his sustained notes. 
Chusid indicates that the whole 
should be played softly. It’s a 
point of view-4>ut it's a per- 
sonal and debatable interpreta- 
tion imposed on the score. 
Conductors who disagree will 
have to do an awful lot of work 
with white-cut; it’s easier to 
mark up a clean score and clean 
parts than to alter carefully 
printed ones. 


— most of them Verdi’s, some 
Chusid’s. It didn’t always flow 
easily or naturally, for the 
singers were held on a tight 
rein. Rxrbato seemed to have 
been worked out meticulously 
in advance, and little was left 
to the Inspiration of the 
moment. Cadenzas (except for 
one anxious little flourish from 
Myers) stuck to the printed 
notes. But it was a caring, dedi- 
cated, intent performance. 


It’s good to have this careful 
edition of the score. Errors 
have been corrected. Hundreds 
of absent indications have been 
judiciously supplied. But I 
hope future volumes won’t be 
quite so tightly concerned with 
consistency (a different phras- 
ing of the same figure, when 
repeated, can be significant) 
or quite so insistent on provid- 
ing interpretation for passages 
whose precise weighting Verdi 
left to the judgment of indivi- 
dual performers. 

* * * 


Muti didn’t disagree. He 
faithfully conducted Chusid’s 
interpretation of ttigoletto. He 
obtained exquisite instrumental 
playing and lucid textures. He 
sought the sense of each detail 


Helge Rosvaenge made his 
New York debut at the age of 
65. Peter Pears made his Met 
debut — a memorable Ascfaen- 
bach— at the age of 64. 
Giuseppe Taddei — a singer 
whom the New Grove wrote 
about in the past tense (Taddei 
was one of the most versatile 
and gifted bariums of the post- 
war period ) — has just made his 
Met debut as he approaches his 
70th birthday. He sang Falstaff. 
and has had a huge success. 
Peter Glossop does some later 
performances. 
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Nov 1-7 


Opera and Ballet 

NETHERLANDS 


SPAM 


Amsterdam, Stadssdwuwtnrg. The 
Netherlands Opera production of 
Tchaikovsky’s Pique Dame (in Bns- 
sian) (Erected by David Pwmtney. 
The N ethe r lan ds Philharmonic un- 
der Edo de Waart, vritfa tan choir* 
nad me m bers at the National Ballet. 
Cast headed by Jan B Hn k h o f . Henk 
Smtt, Maine Bonazri and Helen* 

La Bobfcme. The Bosta Symphony 
Qrtherira of Budapest and the Bu- 
charest Wnwa Chair. Mon in Am- 
sterdam, cane Theatre (225225), 
• Toe in Amstehwen, Coltareel Cen- 
trum (458444). 

p.r — programme from the na- 
tional Ballet: Concerto Bnrocco. 
Monumentum pro Gesualdo, Move- 
ments far piano and onjestra. 


Barcelona: Moses und Ann. by 
»-i» pyrfiPT g . Otq u est ra Smftauca i 
Got del Gran Teatre co nd u ct ed by 
Uwe Mund and performed by Franz 
Mazura, Wolfgang Neumann, 
sanaa C&Iabro and Czesiava Scania. 
Gran Tfcstre del Ucen, San Pablo L 
(Toe, Thar). (£189122). 


ITACf 


lederianns uam 

Moves (Robbins), to* Son gs (Eta - 
SSie) and Gtart 
Mon in Leeuwarde^De Hwwrie 
(139225). Toe in Gronmgen, Stwti- 

Utrecht, Stadsschr 
Ttaur in Tilbufg, 

(432220). 

PARIS 


Trieste: Testa Venft: Season opens 
with Toscafn Alberto Fassinfs pro- 
duction contacted byOleg CietanL 
Gtavamaa CasdQa (Tosca), ' Vassili 
Jamffako (Scarpia) and Antonio 
Barasorda (Ckvaratasi}- (631948). 

Florence; Teatro ConronBte Un BaDo 
in Uasbhera conducted by Gianan- 
drea Gavezzenl with Luci an o Paw®; 
rotti (Riccardo), Hero Ompottih 
(Renato). Maria Quara (Amelia), 
Patricia Payne (Ulrica) and Patricia 
Pace (Oscar ) in Sandro Seguf s now 
production. (2779236). 

Venice: Gran Tlrata la Femes: Cod 
fan Thfle in' Lun Roncoms produc- 
tion, conducted by Peter 
(25191). 



Daniel Barenboim, who an* 
ducts - Jesn-Pterre PooneDe’s 
uew production of Dm Giovan- 
ni at the Washington Opera. 


Berfin, Deutsche. Oper: To commemo- 
rate Berg’s 1 00th anniversary, Wo*, 
zeck is offered with Karen Arm- 
strong, Kaja Boms and Leans Carl- 
son. Lucia di Lammennoor has a 
new cast The highly accMmed 
Gfittardinunerung brings together 
Ran6 Kollo, Math Salrniran. Catart- 
na Uganda and Cheryl Stader. Per 
Barbier von Sevilla doses the week. 
(34381). 

Ha mb urg, Stsatscner La Travfaia, 
In Tfa»TiMi [ (until I n» JttUa Var- 

ady, Giorgio Zacanaro and Neil Wil- 
son. (351151). 

FkanUuit, Opera: premiering this 
week is Die Verkaufle Brant, pro- 
duced by Christof NeL Parsifal is 
conducted by ifirtiaal Giden 
has Pauline Tinsley as Sundry and 
Walter Raffemer (25621). 


Royal Opera House, Covent Garden: 
The Royal Ballet with ’Die Sleeping 
Beauty, Two Pigeons and a triple 
bill jprfnding the new Bintley, Sons 
of Hums. (2401006). 


NEW YORK 


BRUSSELS 


Cirque Boyale (2182015): Tales id 
Hoffman fay Offenbach conducted 
by Syhnrin CambraKng with Stuart 
Barrows, Jose Van Dam, Rita Goxr, 


TOKYO 


Hand a LeacauU In tbe original lan- 
guage by Fojtwaxa Opera Ctenpany. 
Tokyo Bunka Kaikan. (37X5384; 


WASHINGTON 


west GERMANY 


Salzburg pr 


se- 

al 


Dance Theater of Harlem to the 


iameworit « 

al l>neo Festival at the T taStredes 
fharnp* Efysdes (7234777). 


Monteverdi's Die Hefankehr des 
Odysseus, newly arranged by Hans 

Werner Henze, wiQ have its German 
premiere this week. B is again pro- 

duced by ICchaai Hampe. The cast 
brings 'together Claudio Nicolai, Tfr 
richHifliseiM r. Ma r ia n ne Hirsti. AJ- 
ian porgipg. Hanna Schwarz and 
Herald Stow™. The Magic flute 
rounds off the week. (2)701). 


Stuttgart, WfiKttembergtoehes Stoats- 
KrtiniA - 

an, composed tar Stuttgart is an 
Acbhn Freyer production. Counter 
-tenor Paul Esswood is outstanding 
Tristan and Isolde is steered to tri- 
mn ph by Watasud Meier and Man- 
fred jnnfl to the leading .parts. Also 
offered Figaro's Hochzert and Don 
Giovanni (20321). 

Bayartscbe Staatsoper: This 
week's highlight is Don Carlos with 
Eva Randowa, Nicolai Ghiaurov and 
Giacomo AragaH Oteflo Is worth a 
visit with Mirella Freni. Vladimir 
Atlantow and Piero CappurfHi. La 
Rnhttmp has m»»na Cotnibas in the 
title role. Tannhfimw and Macbeth 
complete the programme (21B51). 


LONDON 

Engflsh NationalOpera, Cohsemn: the 
new production of' Gounod's Faust 
by Ian Judge, conducted by Jacques 
Pelaofte with a cart mrindmg Ar- 
thur Dories, Helen Field and John 
TomMnson, is notable far the compa- 
ny's return to the composer's origi- 
nal fora for the opera - spoken dia- 
logue (instead of the more familiar 
sung recitatives) and song. Further 
performances of the current, not 
wholly success f ul Orpheus in the 
Underworld, with its Gerald Scacfa 
sets. 

New Sadler's We&s Open, Sadler’s 
Wells Theatre: the fare for this week 
is an attractive mixture of opera 
(the quiridly poetic Traviata produc- 
tion borrowed from Opera North) 
and O peretta (the new Merry Wid- 
ow, a successful mainstream pith 
duction. and fhe HMS Pinafore re- 
vival). 


Washington Open (Opera House): 
Jean-Fieire PUnneCe’s new produc- 
tion of Don Gtovamu conducted by 
Denial with Ranaio 

Bruson opens a season (hat includes 
Eugene Onegin, Un Rutin in Masch- 
era. The Daughter of the Regiment 
and Christopher Cohmihna Ken- 
nedy Center (2334757). 


CHICAGO 


Lyric Opera (Civic Opera Honse): The 
Slat season begins with Otello star- 
ring Margaret Price, William Johns 
and Sherrill Milnes, conducted by 
Bruno Bartofotti and staged by An- 
troeQo Madau Diaz. The season also 
has in repertory Madame Butterfly 
with Anna TUtt0W»Gtot0W to the ti- 
tle role conducted by Miguel Gomez 
Martinez, as weH as Samson, Anna 
Bolena, La Traviata, I Gapuleti e 1 
Mocteoehi, Die Medstersinger and 
La Roodtoe (3322244) 


Metropolitan Opera (Opera House): 
The week features toe season’s first 
performance of CavaUeria Rnttica- 
na and Pagiiacti -with HDdegard 
Behrens and Sherrill Milnes joining 
the repertory of I 'orgy & Bess, con- 
ducted by James Levine, with Ro- 
berta Alexander- as weD as Neeme 
Jarvi conducting Angus! Evardfog’s 
production of Khovanshchina, With 
Natalia Rom as Emma, Florence 
Qidvar as Maria and Wkslaw Och- 
man as Prince Golitsyn, lincoln 
Center (3626000). 

Tango Argentine (Mark Bellinger): Af- 
ter a sdd-out programme at Cty 
Center in Jane, this troupe of 30 of 
Argentina’s top tango dancers, 
choreographed by Claudio Segovia 
and Juan Carios Copes, takes a five- 
week bus on Broadway. Ends Nov 
10.(7577064). 

New York Gty Opera (NY State); Last 
season's premiere production of 
Philip Giass!s Afthnntea is back in a 
week that also includes Andre $ei* 
ban’s new production of Nonna, con- 
ducted by Richard Boqynge with 
Olivia Stepp to the title role and 
Robert Grayson as PoOiooe as well 
as Turandot and The Merry Widow. 
Lincoln Center (3705580). 

Dance Theater Workshop; Rudy Perez 
Performance Ensemble from Los 
Angeles presents the premiere of 


Urban Toys among a mfrwf reperto- 
ry. Kamflmz * 


ize Ground Crew from 
San Francisco performs with the 
Muscat Wing of the FVtog Karama- 
zov Brothers, a juggling ensemble, 
in foe continuing invitational Bor- 
der Crossings celebratingthe ven- 
ue's 20th anniversary. 219 w. 2 9th St 
(9240077). 


The celebrations marking the 
centenary of Victor Hugo's 
death have culminated in an 
imposing exhibition in the 
Grand Palais. It adopts an 
unusual approach to the Victor 
Hugo phenomenon: the three 
floors arc devoted, not to the 
great man’s own achievements, 
but to . how he has been 
glorified over the years. 

In 1SS2, 600.000 people filed 
past his bouse; in 1885, two 
million watched his funeral 
procession from the Arc de 
Triomphe to the Panthton. 
Eponymous words were coined 
—like ” Hugoiatre ” and "Hugo- 
phobe ” — expressing the 
extreme reactions of adulation 
or haired which he provoked. 
This contrast is present in the 
exhibition, as is the contrast of 
ihe grand against the popular. 

Among the two rows, of 
Hugo’s busts by different 
sculptors is an impressive 
model of his catafalque under 
the Are de Triomphe, an image 
later found reproduced in a 
tableau made of hair by a hair- 
dresser. An of6cial portrait by 
Bonnat of the white-haired poet 
with a patriarchal beard per- 
sonifying the conscience of his 
century contrasts sharply with 
the caricatures mocking his vast 
forehead — A group of Rodin’s 
sculptures of Hugo is followed 
by cigar boxes, bottles and 
faience plates with his picture 
on. and cane lops, pipes and 
chocolates modelled like him. 

The cult of Hugo was per- 
petuated in his lifetime by 
photographs and reproductions 
and even by his portrait on a 
banknote. His political activi- 
ties also kept him in the head- 


lines. His poetry lea lured in 
every schoolbook; in 1532, 
when he was 30. there was al- 
ready* an edition of his com- 
plete works. Great pa inters 
were inspired by his work: 
musicians by his poems and 
actors by his dramatic work. 
There are photographs in the 
exhibition of Sarah Bernhardt ; 
as the queen in “Ruy Bias.” J 

But none of this seems to im- 
press the Parisian public. There 

have not been any of the ritual 
queues winding round the 
Grand Palais as there were 
earlier this year for the 

Impressionist and Renoir exhi- 
bitions. 

But across the road in the 
Petit Palais an exhibition called 
Soleit d’encrc. showing 700 of 
the poet's drawings and a 
choice of his manuscripts, 
draws many more visitors. 
These arc drawings which he 
kept hidden and left in his will 
to the Bib1ioih*Qtxe Rationale. 

He considered them only a 
hobby and did not want them 
to distract attention from his 
written work. Their graphic 
nature is striking. There is a 
Goya-like cruelty in the cari- 
catures. a Tumcr-hko haze in 
the landscapes, though Hugo's 
are nearly always black in 
colour and sombre in mood. 
Fantastic castles rise from mist- 
shrouded hills, spectral ships 
are tossed on wild wave. Sym- 
bolism Is with us already. His 
graphic experiments with 
Imprints of lace, of fern, with 
cut-outs and pocholrs. with 
splotches and smudges of ink, 
are all the more remarkable 
for dating from the lSOOs. 


King Olaf/Festival Hall 


Paul Driver 


Scenes from the Saga of 
King Ola/. Op 30, is one of four 
cantatas which Elgar com- 
posed in the years leading up 
to the new century and the 
achievement of Cerontius. (The 
other three are The Black 
Knight. Op 25. The Banner of 
St George. Op 33, and Carac- 
tacus, Op 35.) It is an ambi- 
tious. evening-long piece, 
bedevilled by a libretto after 
Longfellow, crudely adapted by 
H. A. Acworth. which abounds 
in bathos and coy archaism. 
Since its early run of perfor- 
mances (the premiere was in 
1896) It has rarely been heard, 
and there is no current record- 
ing. But the London Philhar- 
monic Orchestra and Choir, 
under Vernon Handley, gave it 
an airing on Sunday night, and 
are about to record it for EML 
The cantata is formed as a 
series of loosely related 

stories — supposedly told at a 
gathering of Scandinavian 
bards — about the exploits of 
Olaf. a Christian king some- 
what recklessly bent on con- 
verting his pagan countrymen. 
The format does not work 
particularly well. mainly 

because Elgar fails to create a 
general and compelling sense 
of atmosphere, a musical feel- 
ing of time and place. The 
desultoriness of the text would 
not be much of a problem if 
he had succeeded in this. As it 
is. the work seems overlong, 
lacking in moments of authen- 
tic inspiration, and not nearly 


so effective and attractive as 
the earlier Longfellow ballad- 
setUng, The Black Knight. 

This performance benefited 
from Vernon Handley’s meticu- 
lous, energetic direction (he 
conveyed a satisfying impression 
of the first half's massive musi- 
cal solidity)- and from the LPO 
Choir’s versatile contributions. 
It’s pre-eminently a choral piece 
and the LPO voices were well 
able to relish their diversified 
opportunities — in blustery 
explosive choruses such as The 
Challenge of Thor, or in tbe 
a cappella dainty one. As tor- 
rents in summer. The choral bal- 
lard, A little bird in the air, 
fleet-footed and wistful, brought 
the evening's only reminder of 
Elgar's sovereign imagination. 

But there w as little the choir 
could do to prevent such deve- 
lopments as the recitative After 
Queen Gunhiid's death from 
sounding dreary. Nor did the 
three soloists impart to proceed- 
ings much in the way of poetry 
and persuasion. Brian Rayner 
Cook took the bass roles with 
adequate authority, but tenor 
Anthony Rolfe Johnson (Olaf) 
often seemed over-taxed by his 
part and obliged to rely heavily 
on falsetto in the upper register 
Teresa Cahill sang pleasantly, 
but not with perfect clarity. She 
and Rolfe Johnson in the 
soprano and tenor duet that is a 
climax of the work (The gray 
land breaks conspired to make 
it a signally low point. 


Saleroom/ Antony Thomcroft 


Record for Boys 


and Phillips 


Phillips held its most suc- 
cessful ever sale of English 
drawings and water colours yes- 
terday, with the total topping 
£350,0000 and little left unsold. 
This was a strong market last 
season but judging by prices at 
this suction demand is still in- 
creasing, with London dealers 
competing fiercely for items in 
good condition by the best 
names. 

Wylde, in particular, was a 
heavy buyer. He paid £46.200. 
as against a top estimate or 
£18.000, for an 1830 view of the 
St Germain l’Auxerrois quartier 
of Paris by Thomas Shotter 
Boys. This was a watercolour re- 
cord for Boys— and for Phillips. 
A watercolour by John Robert 
Cozzens, "Between Salerno and 
Eboli,” was bought by Wylde 
for £35,200 (top estimate 
£15,000). It was sold by King's 
College. Cambridge. 

A pen-and-ink drawing by 
Rossetti of Jane Morris, his 
most famous model, was bought 
by Agnew for £28.600 (top- 
estimate £8,000). This was one 
Of 16 studies Rossetti made of 
Jane in 1870: it had sold in 
the Rossetti auction of 1883 
for £11. j , 

Another London dealer, 
Colnaghl, paid £17,600 for a 
Francis Coles portrait of a 
gentleman while Hartnall 
acquired Hie Duet by Henry 
Holiday for £12,100— it depicts 
his daughter and her friend 
Alexandra Kitchin, the 
favourite model of Lewis 
Carroll. 

A study of a girl’s head by 
Burne-Jones, a preparation for 
his unfinished painting The 
Chariot of Love, went to the 
Piccadilly Gallery for £4,950. 
Wylde paid the same sum for 
The Rialto in Venice by 
William Callow. 

With Washington awash last 
weekend with British aristo- 
crats, on liand to see that the 
National Gallery there is look- 
ing after the heirlooms they 
have loaned to the Treasure 
Houses of Britain exhibition, 


Sotheby's in New York pro- 
grammed an auction of top 
quality English furniture to 
catch the mood. 

It contained eight 18th 
century chairs with the finest 
pedigree possible — almost 
certainly made by Thomas 
Chippendale's workshop for 
Clive of India around 1760. 
Clive was one of the richest men 
of his day when he returned 
from India, and he expected the 
best when furnishing his 
London house in Berkeley 
Square. These chairs started 
life there and were moved to 
the family's country seat. Powis 
Castle. Wales, in the early 19th 
century. Unfortunately, for all 
their marvellous provenance, 
they failed to find a buyer and 
were bought in at 3200.000. 

These apart, the auction did 
quite well, totalling $2,623,142 
(£1,790,541). Another aristro- 
cratic item, a George HI gilt- 
wood overmantle mirror, after 
a design by Robert Adam and 
Intended for Lord Derby’s home 
in Grosvenor Square, beat its 
estimate at $110,000, while a 
Qianlong carved ivory Siam 
dressing bureau, reputedly 
commissioned by Warren Hast- 
ings, was below target at 
$82,500. A Regency circular gill- 
wood table, formerly at Mere- 
worth Castle. Kent, sold for 
$71,500. 

★ 

On November 26 Sotheby’s is 
selling a most' remarkable find 
— a previously unknown gospel 
book of the Carolingian period. 
The 91h-century Franro-Saxon 
manuscript has 20 full-page 
illustrations and a mediaeval 
binding. It had been at the 
abbey of St Hubert in Ltege 
until the French Revolution but 
was probably made around 860 
at the abbey of St Amand in 
southern Flanders. Sotheby’s is 
expecting bids above £300,000 
for this rare and exciting dis- 
cover)— only one comparable 
manuscript has come on the 
market this century, and that 
bad jp si two decorated pages. 
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Looking for 
a strategy 


INTERNATIONAL EQUITY MARKET 



INTERNATIONAL SHARE - DEALING : A growing marke 


US. fund managers increase 
investments abroad 


Equity hoMtnga of in te r n atio nal 

investment managers appointed 
by US. pension funds 


SMhmfe 


THE medium-term economic 
outlook, under present policies, 
is becoming increasingly drab. 
The latest forecast from the 
London Business School, which 
sees growth subsiding to an 
annual rate of li per cent over 
the next three years, with a 
rapidly deteriorating current 
account and almost unchanged 
unemployment may. of course, 
be inaccurate but it Is not far 
from the current consensus. 
Some City forecasters,' indeed, 
would regard it as over-optimis- 
tic. With friends like these, the 
Chancellor must privately muse, 
who needs an effective Opposi- 
tion? 

What is certain is that no 
plausible forecast suggests that 
the British economy is likely to 
take even the first step along 
the road marked out In the 
“strategy" published by the 
Confederation of British In dusty 
today, as an inspirational pre- 
lude to its annual conference in 
Harogate. This is not in fact a 
strategy at all. but the usual 
mixture of horse sense, exhorta- 
tion, special pleading and sheer 
wishful thinking which we have 


Equally, the CBI members 
support the idea of a medium- 
term financial strategy from the 
Government, if this is taken to 
mean a steady and dependable 
policy thrust, but seem confused 
about the execution of the 
MTFS as it stands, In ever- 
changing form. 

Alternative 

However, they clearly believe 
that a steady strategy should 
leave room for new policies; 
most interestingly, they seem 
more concerned with tax reform 
than with tax reduction, and 
regard reduction as the bast 
opportunity to achieve reform. 
We have long supported all 




Switzerland's 
has earn a steady rise In its 
share price since making the 
first of 3 international 
equity issues 
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FOOD manufacturer, a 
communications concern, 
a reinsurer and a bonk 
each offered shares in London 
in October. All are among the 
world's biggest companies in 
their respective fields. 

None of these shares, how- 
ever, will be listed on the 
London Stock Exchange. In 
fact, very few Stock Exchange 
member firms have been in- 
volved. The mechanisms em- 
ployed — with no price discounts 
and no rights for existing share- 
holders — were a far cry from 
traditional British practice. 

Everywhere. the equity 
market is leaping established 


Round-the-clock trading 
brings a new challenge 


By Alexander Nicoll 


major Bri tish and European 

these proposals and ‘the Cham I boundaries. The four issues,by portkms^S^S sold outSde 
cellor would no doubt priva- 1 NWte of Switzerland, Italy's SSSSS: mU2L 


tely concur — though he would STET, Swiss Reinsurance and 
not support another CBI hardy Swiss Bank Corporation (SBC), 


annual (also worthwhile) a call 
for higher spending on the in- 
frastrucure. 

It is only in this last proposal 
that the CBI seems to suggest, 
even between the lines, that 
the Government should be 
doing something to stimulate 


are part Of a globalisation of 
the equity market that is chal- 
lenging assumptions about 
where and how to issue shares, 
and about who will own and 
trade them. 

The revolution has not only 
embraced Issuing methods. A 


An international approach to 
share issues attracts companies 
because they believe that a 


tributed through the Eurobond 
syndication system. Its first 
foray was followed by several 
others, of which the most 
elaborate has been Swiss Bank 
Corporation's: separate under- 
writing syndicates were formed 


petition, increasingly want to 
build global portfolios. 

Thanks to modem com- 
munications, they now have 
rapid access to information 


Perhaps the greatest Question 
mark about (he development of 
the new market lies in the grow- 
ing interest of the regulators. 
The SEC has » far simply 
attempted to start a debate, and 
has not yet suggested new mea- 
sures. It has expressed concern, 
however, that “there are few 
surveillance or enforcement 
mechanisms in place to safe- 
guard the integrity of securities 
trading conducted simultane- 
ously in multiple international 
markets . . . Fraud or aumpoU- 
lion in multiply-listed securitiea 
may adversely affect the mar- 
kets for those securities in ihc 
TlS as well as other nations." 


broader international share- in no less than 10 countries, 
holder base will make for a Mr Hans-Joerg Rudloff. 


of recent new offerings, but 
because their shares have 
become among the most actively 
traded outside their established 

... ... domestic secondary market. . 

from foreign stock markets. Zt This may be a result of the Lon- quote than for a US company 
was not difficult for them to don Stock Exchange’s fixed to raise capital abroad, . AH 
spot that the markets offering commission structure. now issues which are offered to US 
the highest capital appreciation being dismantled. Figures for residents must be registered 


There are also protectionist 
issues-, it is more difficult for. & 
foreign comaanv tn obtain a US 


higher and steadier share price ' deputy chairman of Credit were away from home — most the high proportion of trade in with the Securities and -Ex- 


SreTV 3 grovrth fattier San simpi? pr£ «^d-the-clock trading market 

S5J 10 vi ding the conditions in which £° develop In the 

Pomt . ” a sort industrial i n S_ shares of the world’s bigeest 


revivialism. 

Desirable 

The call for sharply accele- 
rated growth, with no clear idea 
Of how it might be achieved, is 
not a policy statement at all, but 
a rough calculation of British 
economic potential on the most 
favourable possible assumptions. 
However, it may have some use 
if it makes policy-makers more 
impatient with the achievements 
we can actually expect; and 
the CBl’s relatively few specifics 
are nevedtheless well worth re- 
peating, even though we have 
heard them before. 

The industrialists are above 
all concerned with a more stable 
background for planning and in- 
vestment. They strongly support 


— thus making their shares 
more useful in acquisitions and 
less vulnerable to a takeover 
bid. 

Some, especially from Scan- 
dinavia, have turned abroad 
because their home markets are 


and traded equities is similar 


industry can do the job; but snares . M We world’s biggest 
public investment is in this con- both outside 

text a form of reflation. Indeed domestic markets and time 
the CBI specifically argues that and away from stock ex- 

it is an economically productive !~, , S“§ e „ tr ^ n . g 5 0(>rs: the so- 
alternative to supporting a upstairs or over-the- 

Iaige unemployed population. C0 4f Cer niaricet. 

To judge by the current leaks . process poses great ■ 

and rumours from Whitehall challenges for regulators, stock- . c 

the Government itself is edging excllan ses, investors and for A leaping Oi 
towards this point of view, companies. 

Regulators must ensure established 
that Investors are protected „ , 

by adequate standards boundaries 
of disclosure, accountability 
market price visibility, trade 


Suisse First Boston, which is 
the largest Eurobond issuing 
house and has led the Nestle 
and several other issues, sees 
misconceptions about the new 
market. “There are no inter- 
national equities,” he says dis- 


to raise sufficient armingly. “ What we have are 


notably, in Japan. 

For investors, the emergence 
of the global view has created 
new opportunities. Today, fund 
managers and stockbroking 
analysts increasingly compare 
the performance of domestic 
companies with that of their 


too small 
capital. 

It is no coincidence that the internationally. We are simply Hitachi and Siemens as well as 
move towards globally issued adapting the Eurobond under- General Electric, and taking 


top UK ' equities, such as rhange Commission, which sets 
Imperial Chemical Industries, tough disclosure and pto- 
Glaxo and BAT Industries, cedura! requirements. Though 
transacted by US brokers are the agency has suggested. sev- 
often quoted. But the actual cral methods to harmonise 
size of the "upstairs’’ global issuing standards across borders, 
market is difficult to gauge, the difficulties were underlined 
Mr Yassukovich of Memll by one official who asked: “Why 


domestic shares distributed foreign competitors— looking at Lynch says his firm makes a should the SEC relax require- 

mtaranhnnollt' \k Ten era civnnlv TTUnnU; «.mll « _ • * I. 


Some unplanned spending, in- 
cluding infrastructure invest- 
ment, has survived the Star 
Chamber examination and the 
Treasury is now seeking to 
make faster 
leave room 
this over-run. 


writing and syndication system 
to fit share issues.” 

Despite the participation of 
leading Eurobond firms, issues 
such as Nestle's do not end up 
in the same hands as bonds. 
Bonds are moved quickly into 
the hands of banks and other 


market in international equities 
off a single book, which is 


investment decisions accord- passed daily from Tokyo to Lon- 
ingly. Buying demand can also 

be tapped in sectors which do - — - - - 

not exist domestically — for 


not exist domestically — tor rpi 
example. US private health regulators 

companies have found a market -jj 
for their shares in Britain. Will need 
me aaiiaa w uauna <u<u uuici But globalisation also pre- . , * f I 

institutions who are likely to sents pitfalls for companies and tO SCI qUlCKly 
trade them heavily. More endur- investors. Sales of shares by _ 
ing homes need to be found for foreign investors can have 


ments for foreign issuers when 
it won’t relax them for US com- 
panies.** 

The SEC has found that many 
stock exchanges favour a prag- 
matic approach. The Toronto 
Slock Exchange summed up the 
views of many when it argued 
to the SEC that total conver- 
gence of different countries' 
disclosure and accounting stan- 
dards would never be achieved. 


asset sale* «T»JS to reporting, and regular dissemi- ■- m S nomes neea to pe iouuu icr foreign investors can have a dards would never oc acmeveu. 

for taxcuts^esolte S of information about S lo ^es, to prevent flowback — catastrophic effect on prices, don to New York, and back to and was not necessary. “As long 

tor tax cuts despite « JESS n aoom of the Eurobond market 20 ra p id sale back into the issuer’s particularly if the domestic Tokyo. In some stocks, parti- as one can say that the 


to fight to retain business by 
spending heavily on technology, 
extending trading hours and 
forging links with other 


Stock exchanges are having t^aa&- vliEh ha^Sn'a 

record $100bn of debt issued 
so far this year, are also prime 
movers of the new equity 
market. "Many of the forces 
which led to the International- 
isation of the debt market are 


Will this stimulate growth? 

The London Business School, 
more purist than the Treasury 
may prove, argues implicitly 

UK membership of' the Euro- jtfes'tflMm to' bfrepeaSd 

pean Monetary System. They year after year, it argues to London’s Stock Exchange has 

would no doubt feel highly en- cover a continuing revenue been stung by the global equity now at work in the equity 

courage d by the suggestion m deficiency. However, if growth market into seeking tedmolo- market." says Mr Stanislas 

the LBS review that member- does accelerate a little, the gical and trading links with US Yassukovich, chairman of 

is not only desirable but revenue gap will close itself, exchanges. In a separate effort Merrill Lynch Europe, 

likely to become a fact within The Government's determina- to keep some international The boldest experiments 

-the next few months — but here -tion to- cut taxes tis no -doubt share trading within itsgrasp, have led to. Zhe - creation of 

perhaps the wishful t h i n k e rs more party-political than Key- it is also exploring a joint .what have been called -Euro- 

are in Regent’s Park rather than nesian, but the effort could yet ' 


Centre Point. 


produce a new strategy. 


China puts on 
the brakes 


domestic market. market is not large enough to 

If this happens, it leaves the absorb them. US investors have 
managers with handsome fees, sometimes proved to be 
foreign investors with a quick particularly unsafe hands, 
turn, and finance directors Investors need to be aware of 
having failed to achieve their wide differences between 
objective of a broader share- accounting principles from 
holder base and a sounder share country to country. They must 
price. After tranches of initial keep up to date with infonna- 
offerings by British Telecom tion about foreign companies 
and Reuters were sold in the and investment conditions. Even 
US last year, for example, many professional fund managers 
shares quickly flowed bade may all too easily be talked 
across the Atlantic. into buying shares in companies 

“We try to find out long which they are unable inde- 
before an issue who the pendently to assess 
prospective buyers are," says Companies must therefore 
- — - ensure that results and strate- 


the 

the 


investment exchange with equities, issues of which are 
foreign bankers as port of the . organised and distributed, 
current shake-up of the City’s usually from London, through _ 

structure. the rapid network of the Euro- Mr Rudloff. “When you place . 

It was the Stock Exchange’s bond market— a market which, bonds, you are not concerned weu uMeimooa ny 

refusal to allow an inter- ' ’ 

national placing of shares which 
provoked BTR, ’the British 
industrial holding group, last 
month to make a £2O0m Euro- 
bond issue which is quickly 
convertible into equity-Aliere- 


cularly Japan, he says, 
activity rivals that of 
domestic market 
The Securities and Exchange 
Commission, which regulates 
US securities markets, this year 
sought comment on many 
aspects of the global equity 
market. In the absence of any 
official research it used as a 
starting point work done by 
Euromoney magazine. This year 
the magazine identified 328 (up 
from 236 last year) internation- 
ally traded companies, defined 
as those with at least one active 
and liquid market outside their 
home base. It counted 85 US 
companies, 65 Japanese. 25 


having been- created ■ out of about who the end-investors foreign investors, both exist i n g British and 25 Australian. 
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CHINA'S announcement yester- 
day of a ban on many vehicle 
imports over the next two years 
is the dearest sign yet of its 
determination to stem the 
outflow of foreign exchange and 
preserve its dwindling foreign 
exchange reserves. 

A rush of imported cars 
began in the last quarter of 
1984 and accelerated throughout 


The authorities have, for 
some months, been exercising 
Increasingly greater central 
control over the economy. 


nothing, has no longstanding might be. An equity offering 
traditions and is open to must be structured so that 
experiment by innovative issu- - shares will stick." adds Mr 
ing houses. Andrew Large, chief executive 

Nestle, seeking to finance a of Swiss Bank Corporation 
. _ series of acquisitions including International, the London-based 

by taking advantage of a loop- the f3bn purchase of the U.S. investment banking arm wmch 
hole in the rules to achieve its Carnation food group, needed managed the complex offering 
desired result. Most corporate to tap every available funding for its parent 
treasurers, however, do not source as . economically as Demand, both for new issues 


and potential. This has pro- Some practitioners, however, 
duced a whole new industry: are sceptical about the size of 
investor relations. Already the market, though they see 
quite common in the US, inves- it developing naturally as more 
tor relations managers have shares are issued to inter- 
begun to be appointed in national investors in the 


Britain, and are taking their 
top executives around the world 
on “roadshows" to brief stock- 
broking analysts and investing 


primary market According to 
Mr Rudloff of CSFB: “It will be 
a long time before there is a 
genuine over-the-counter inter- 
national market The real price 


investor'* interests arc being 
protected, marginal differences 
need not be eliminated. 

Britain's Law Society Warned, 
however. “The danger is that 
issuers will deliberately choose 
as their principal offering 
market the jurisdiction which 
imposes the least stringent 
disclosure and liability require- 
ments." 

Whatever the regulators do, 
they will need to act quickly. 
Shares in the world's biggest 
companies are already globally 
traded. Many other smaller 
ones, now less aware of the 
demands of the new market, 
will have to learn the rules of 
the game. The regulators need 
to be sure that there are ade- 
quate standards for them to 
meet, and that investors are 
sufficiently secure. 

Or as Goldman Sachs, one of 
the biggest players in inter- 
national equities puts It: “We 
now consider the commitment 
of capital and the distribution 


need a rationale as specific as possible. It has raised SFr 950m and for shares that are already institutions. .. £ , - - — --- — --- — -- 

- - , this to make them go inter- throu gh a programme of three traded, has come from fund Major British companies have of a stock is still set on its home of securities, bath equity and 
reversing an earlier trend national. Many US and most Euro-equity issues swiftly dis- managers who, to beat the com- had to do this not only because stock exchange." debt, on a global basis." - 

towards devolution of power' 


perhaps too hastily awarded to 
the provinces and cities. 

The measures range from an 
import regulatory tax which 
increased duties by 80 per cent 


Baring for 

the early part of this "year, an some foreign goods, includ- | fLp . Lafflp 
Along with the flood of in e cars, to a change in tech- I UIC uaiuc 


imported household goods, it 
was one of the chief reasons 
why these reserves have run 
down over the past year at an 
alarming pace— alarming, at 
any rate— to the usually 
prudent Chinese. 

Ihe country's appetite for 
imported goods, since the door 
to the outside world was opened Awtiiauau»A 
hv Dene Xiaooine. has Droved “ iMquateu 


nology purchasing laws. Local 
authorities now have to get 
central approval before con- 
tracts for technology imports 
can be finalised. Other 
measures. Including a ban on 
the import of some items such 
as soft-drink production lines, 
are now under consideration. 


by Deng Xiaoping, has proved 
voracious: total imports of cars, 
jeeps and tourist mini-buses in 
the first quarter of this year 
reached 27,461 — small in 
absolute terms but an emphatic 
increase over the figure of 
2,889 for the same period last 
year. 

Refrigerator sales in the first 
three-cuarters of this year were 
up 500 per cent over the same 
period last year, electric fan 
sales up 150 per cent, and those 
of washing machines 100 per 
cent The Chinese consumer 
is .being allowed to flex his 
muscles and the result is 
Impressive. 

The effect on the country's 
trading position and its foreign 
exchange reserves has not been 
beneficial. When, at the end of 
October, Peking finally pub- 
lished its foreign exchange re- 
serve figures for -the second 
quarter of this year, they 
showed that the country had 
SlOBbn in foreign exchange at 
the end of June, down from 
$11 ^bn at the end of March. 


Experiment 


This was not as bad as the 
S7bn to SlObn forecast by some 
observers but was nevertheless 
a substantial drop from the 
figure of S16.3bn at the begin- 
ning of October last year, just 
before the wave of imported 
goods and contract signings be- 
gan to roll. China is on its way 
to recording a trade deficit this 
year, many times larger than 
last year's Sl.lbn deficit. 

An element of stop-go always 
seemed probable in China's 
unique economic experiment. A 
country starved for so long of 
consumer goods was likely to 
overindulge itself at first, and 
then introduce restraint to let 
export earnings catch up. 


Clearly, for those who trade 
with China, this trend is a 
worrying one. It evokes 
memories of the days when 
China concluded long and 
expensive agreements with 
foreign trading partners only 
to back out at the last minute. 
Chinese officials who now say 
that Peking will honour existing 
deals can only be taken at their 
word. 

The central problem, as the 
World Bank rightly points out 
In a major study of the 
country's economy officially re- 
leased last month, is getting 
China's exports moving. 

Purchase of foreign con- 
sumer goods has pre-empted 
the foreign technology needed 
'to modernise China's anti- 
quated technology. An ineffi- 
cient Chinese industrial sector 
Is unable to compete effectively 
on world markets. China is also 
faced with the mounting pro- 
tectionism in its developed 
country markets. The seventh 
Five-Year Plan has, as one of 
its main planks, the increase in 
export income and this clearly 
has to remain a priority for the 
immediate future. 

The risk is that the decline 
in the country's trading posi- 
tion. mounting corruption, the 
soaring food prices and uncon- 
trolled industrial growth are 
already being seized upon by 
the opponents of the open-door 
policy as evidence that the free 
play of market forces have 
worked to China's disadvantage. 

Deng Xiaoping and his fellow- 
travellers cannot allow them- 
selves to be deflected by such 
arguments. Their general course 
Is correct but a firmer hand on 
the tiller is clearly required to 
hold It. and will have to be 
accepted by its eager overseas 
suppliers. 


“ A co-operative " may not be 
the description that springs to 
most people's minds when they 
think of Baring Brothers, 
London’s oldest (223 years) 
merchant bank and one of its 
most eminent But this was the 
phrase being used yesterday to 
aid understanding of the rather 
bizarre structure that Sir John 
Baring, the chairman, and his 
colleagues have devised to take 
Baring's forward into the City 
revolution and beyond. 

Full ownership of the bank 
will pass to tbe Baring Founda- 
tion. a charity which already 
has 74 per cent But voting 
control stays with the directors 
of the bank. 

Where, . though, does this 
leave the Baring family itself? 
Sir John remains chairman, and 
there are six other Barings, two 
of whom are directors and four 
working their way up through 
the bank. 

The . - directors include 
Nicholas Baring, • Sir John's 
fourth cousin, who is also 
chairman of the City Capital 
Markets Committee, the influ- 
ential group of City profes- 
sionals that studies major City 
issues. 

The seven top executives 
include four non-Barings. Two 
to watch are Andrew Tuckey, 
42, who will be responsible for 
the bank's key capital markets 
and corporate finance activities, 
and Miles Rivett-Camac, 52, 
wbo will run securities trading 
The two men have been run- 
ning Baring's international 

operations for the past few 
years. 

Tuckey, a chartered accoun- 
tant. worked on financial plan- 
ning for British American 
Tobacco before joining Baring 
in 1968. He established the 
bank's office in Hong Kong in 
the early 1970s but has basically 
been concerned throughout with 
the corporate finance and 
capital markets side. 

Rivett-Camac, a former naval 
commander, joined Baring 15 
years ago. He ran the bank's 
South African operation until 
it was merged with Union 


Men and Matters 


Acceptances and later opened 
Baring’s New York office. 


Capel*s chair 

The news of Peter Quinnen's 
appointment to the chairman- 
ship of James Capel was 
greeted with something less 
than astonishment at the stock- 
brokers 1 City offices yesterday. 
Quinnen had been identified as 
a high-flyer almost from the day 
he arrived at Capel, as an equity 
salesman, in 1972. In his rapid 
rise through the ranks, he was 
clearly being groomed as a 
potential successor to Keith 
Heathcote, the chairman and 
chief executive, whom he will 
replace at the beginning of next 
year. 

Still only 40, Quinnen will be 
the youngest chief of any lead- 
ing City stackbroking firm. 
With a degree in law and a 
background in chartered 
accountancy, be will bring a 
variety of disciplines to the job; 
he can also claim experience 
in almost every area of Capel 's 
business, the most conspicuous 
gap being fixed-interest. Any 
weakness there should be made 
up by David Dugdale who, 
together with James Fergusson. 
will be a member of the new 
ruling troika at CapeL The 
oldest member of the team will 
be Dugdale, who is 43. 

Quinnen should still find time 
for visits to the ballet and 
opera, rounds of golf and the 
junior rugby coaching which 
takes up his Sunday mornings. 
But running Capel will be no 
part-time occupation. 

The firm is rated as one of 
the most consistently profitable 
'n the City and heads the rank- 
ings for both research and 
institutional research. Yet even 
with the support of Hongkong 
& Shanghai Banking Corpora- 
tion, which will increase Its 


holding to 100 per cent next 
March, Quinnen will have his 
wqik cut out keeping Capel at 
the head of the pack. 


banks) in west Europe and 
Canada. They include the DG 
Bank of West Germany, Credit 
Agricole, France and the Rabo- 
bank Nederland, Holland. 


Union beat 


Finniston runs 

Michael Finniston, aged 42, who 
has become accustomed to jog- 
ging in Central Park, New York 
each morning for tbe past three 
years (“It enables me to eat 
and drink what I like during 
the rest of the day") will be 
able to continue his healthy 
exercise in his new job. 

After heading up Samuel 
Montagu’s US merchant bank- 
ing operations he has joined 
London and Continental' 
Bankers (LCB) to lead an 
assault by that bank on tbe US 
merchant banking scene. 

The new office will open in 
New York at the beginning of 
next year and will, says Finnis- 
ton, start by concentrating upon 
mergers and acquisitions, and 
general corporate finance 
advisory work. 

He is the son of Sir Monty 
Finniston, the formes' British 
Steel chairman and doughty 
champion of technology. 

Michael Finniston trained as 
a lawyer but instead of practis- 
ing went into the City to work 
for Guinness Mahon. Later he 
was with Drayton Corporation 
before joining Samuel Montagu 
for what has proved to be a 
12-year stint He has been in- 
volved with mergers and 
acquisitions, capital markets, 
and the international banking 
side. He was a director of the 
bank as well as being, the 
director responsible for its US 
operations. 

He will become a director of 
LCB which is the international' 
merchant and investment bank- 
ing arm of 13 co-operative 
financial institutions (popularly 
known in Europe as farm 


After Band Aid and Live Aid 
comes . . . Union Aid. Well, not 
quite; but making an attempt 
to get into the traditional 
Christmas pop record lists this 
year will be a festive single 
written by someone not nor- 
mally jostling for space with 
Madonna, A-Ha, or the Thomp- 
son Twins — Norman Willis, 

general secretary of the TUC 
. Willis has written the words 
and music for a single, titled 
Rhyme to Buy Time, in an 
effort to help raise money for 
a Save the Children Fund 
appeal being organised by the 
Inland Revenue Staff Federa- 
tion. The IRSF hopes to raise 
£75.000 for Tibetan refugee 
children in India, 

The record is being made by 
Chris Stern, with support from 
Linda Ridgers-Waite. Both are 
members of the TRSF’s execu- 
tive committee. Stern, a musi- 
cian for 15 years, thought a 
record might be helpful to the 
anpeal after hearing a profes- 
sionally recorded demonstration 
of his own work. 

Tony Christopher. IRSF 
general secretary, mentioned to 
Willis in nassing that the union 
was looking for someone to 
write the Ivrics. “ Rather 
b rashly, said I'd be interested, 
Willis said yesterday, “I was 
just going to do tbe lyrics, bat 
then I made up a tune as well, 
which they’ve used — and done 
wonders with." 

Willis — who has something of 
a reputation in private fbr writ- 
ing poetry — said that be planned 
originally to write a trade union 
song, but after hearing Stem’s 
work decided it was “ too good 
for my knock-about stuff.” 

The result, a folkish song 
reminiscent of Ralph McTell, 
still contains elements of the 
trade union approach — “We call 
ourselves sisters and brothers 
/Can we live np to the name?" 
— but is aimed squarely at the 
Christmas market. 


Observer 


WEST SURREY 
COMPUTERS 

An IBM Authorised PC 
Dealer, specialising in 
Micro to Mainframe 
Communications; with 
the experience to offer 
practical computer 
solutions to corporate 
users, who want to 
achieve maximum 
benefit from investment 
and resources. 



COMPUTER 
MARKETING 
AND LEASING 

Specialists in the 
configuration and 
supply of IBM 3705 and 
3725 Communications 
Controllers; a skilled 
engineering team, 
experienced in planning 
and commissioning data 
communication 
networks throughout 
Corporate environments. 


COMPUTER 
C O M MUMCATIO N S 

COMPUTER 
MARKETING 
ASSOCIATES LTD 


TECHNICAL 

SUPPORT 

DIVISION 

A professional team of 
hardware and software 
specialists, offering 
extensive after-sales 
service, training and 
independent 
maintenance 
agreements, direct to the 
customer. 


DISTRIBUTION 

DIVISION 

A major UK Distributor 
of many leading 
commun ications 
products, including the 
IRMA and IRMAX 
Emilies of products, 
Tempus-Link and the 
■H^yes SmartmodemT** 


COMPUTER MARKETING ASSOCIATES LTD 

CMA Est ? e ' Guildford Road, 

KnapniU, Woking, Surrey GU21 2EW 
Telephone: 04867 4555 Telex: 859310 CMA G 
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Letters to the Editor 


The unemployment trend 


From & tr C. Trinder 
Sir, -sunder the heading 

“ Jobless total down by 4,000" 
(November -1) Philip Stephens, 
your economics correspondent, 
writes “A sizeable part of the 
improvement is attributable to 
the expansion of job-creation 
schemes 1 -announced by the 
Government in the spring. At 
- the . end ; of September some 
. 671,000, people wore covered by 
special employment measures 
reducing the recorded level of 
unemployment by 493,000. At 
the end of .March the measures 
were taking only 450,000 off 
the Jobless ' register." It is not 
clear th at ihJ$ assertion' and 
the figures quoted to support it 
tell the whole story. 

Table I — Official estimates of 
direct effect of the special 
.employment . and training 
measures on the recorded level 
of unemployment benefit 
Claimants 


Government officials refer to 
the current expansion of the 
community programme but, as 
Table 2 shows, the. total num- 
bers covered on all die schemes 
at the end of September 1985 
is slightly smaller than at the 
end of September 1984. The 
co mm u n ity programme shows a 
rise of 28.000, but the young 
-workers scheme shows a decline 
of 20,000, and the job release 
scheme a decline of 32JKX). 
Table 2 — The number of people 
covered by the special employ- 
ment and training measures in 
Great Britain 


The pantomime over pay 


From D. Fagandini 


Sir,— I am surprised that you 
found it difficult in your edi- 
torial (November 2) to Identify 
the reasons underlying tbe 

level of industrial wage and 

salary settlements in recent 

times. 

We are all aware that the UK 
Is still a low wage and salary 
economy when compared with 
its major industrial competitors. 
This has largely been a conse- 
quence of tbe ' persistent indus- 
trial over-manning and over- 


staffing of which we are also 
all aware. 

Consciously — more prob- 
ably unconsciously — industry, 
in responding to government 
overall policy, is slowly correct- 
ing the position. Eventually 
this should lead to an increase 
in the output from our educa- 
tional system of industrially 
oriented citizens. Xf producti- 
vity rises broadly in parallel, 
what real objection can there 
be to this trend? 

D. A. A. Fagandini. 

6, Alleyn Park, SE2L 


Thousands 
End End 

Sept Sept 

19S5 1984 

151 ' 123 

54 86 

50 70 

357 350 


End 


Thousands 


Month 

1985 

1984 

1983 

March 

450 

455 

365 

April 

445. 

440 

355 

May 

.425 

.440 

340 

' June . 

420 . 

440 

330 

July 

- 415 

440 

330 

August 

385 

415 

320 

Sept . 

495 

490 

395 

The 

official 

figures on 

this 

subject 

are 

not seasonally 


adjusted. The March figures are 
always lower- than the Septem- 
ber ones. Although the register 
effect in September 1985 is 
5.000 higher than in September 
1984, it may be unwise to take 
one month's figures in isolation. 
Tbe 3-month average July- 
Sept ember 1985 is 16,000 a 
month below that of Joly- 
September 1984. The big expan- 
sion seems to havie come in 
1984 and has. not been repeated 
in 1985. ... r •• 


Scheme 
of 

programme 
Community 
Job release 
Young workers 
Youth training 
Enterprise 
allowance 40 39 

Others 10 21 

Total 671 689 

In the absence of a seasonally- 
adjusted series for tbe register 
effect of the special measures, 
it Is not possible to see exactly 
the - change in tbe underlying 
rate of unemployment, but 
during the six months April- 
September 1985 these measures 
did less, by - an average of 
13,000 a month, to keep the 
total down than in the corres- 
ponding period in 1984. The 
flattening out of the unemploy- 
ment trend during the past six 
months does not seem to be due 
to an expansion of special 
measures because they have in 
fact been reduced over that 
period. 

C. G. Trinder. 

National Institute of 
Economic and Social Research. 
2 Dean Trench St. SWJU . . 


Museum charges and visitors 


Front Professor W. ETkan 


Sir, — Mr Tonks’ (October 
31) first flaw in my argument 
regarding museum charges, that 
success may cause the Govern- 
ment to reduce Its grant, is well 
taken. That is indeed a risk. 
Universities trying to raise 
funds privately go the same risk 
but since their grants are being 
cut in any case, they have no 
alternative. . 

His second misgiving, that a 
request for a specified donation 
will deter people at the bottom 
rungs of the socio-economic 
ladder is not well founded. 
What little evidence there is 
does not support him. Visits to 
stately homes, to local authority 
museums, which admis- 

sion charges and to Madame 
Tussaud's are much less heavily 
biased to -the upper income 


strata, though admittedly, even 
here those at the bottom are 
under-represented. The reason 
may however have much more 
to do with where people feel at 
home than with cost of admis- 
sion. If Covent Garden Opera 
were free many more would 
want to go, but J would be sur- 
prised if people from socio- 
economic categories D and E 
would go in proportion to their 
number in the population. Many 
museum staff now recognise 
that making people feel more at 
home in museums is the best 
way to attract greater numbers. 
Hence the much greater 
emphasis on display and 
explanation— -and on shops and 
cafeteria beamed at "the 
masses." 

(Professor) Walter Eikan, 
Brunei University, 

Uxbridge, Middlesex. 


Time-consuming customs 


From Mr M. Johnston 


Sir,— Saving - ..-spent an 
inordinate proportion of my life 
in the freight hall at Dover 
Docks, 1 read (October 22) with 
real appreciation that the Har- 
bour Board- is to spend £lm 
upgrading -this facility. Import- 
ing ^freight into the UK via 
Dover is a very time-consuming 
process, par for the course 
being around six hours, and 
even this time can stretch to 
around nine dr even 12 hours 
on occasions. 

This fact must affect the com- 
petition between tbe proposed 
fixed link to ^-France and the 
existing ferry services. . The . 
fixed link supporters make gr eat 
play of the Tact that their cross- 
ing time will be less than one 
hour, compared- to the- two 


hours, including boarding of 
the ferry. If however, the same 
customs facilities apply . . to 
freight then as now, this will 
be a not very significant one 
hour saving in eight Many 
drivers will then prefer the rest 
on the boat 

The winner of this lucrative 
freight trade will definitely be 
the operation which persuades 
H. K Customs A Excise to 
increase its staff* by a factor of 
five or even ten. Only by doing 
this will tiie transit time 
through customs of the million 
plus, and rising: lorries per year 
be reduced to the half hour of 
most EEC border points. 

,K T* Johnston, v-. . • 

Sit Anne's, . ; . 

EarlsuoivZ, 

Chepstow, Gwent 



/HOST tbo as r UPOirm THfir djww BUto-lARK 
srfVKT WORK, finest our. 
COMMOM AUtRKCT PARTT'ERS IX» ? 


Spring forward - by two hours 


Trend of real exchange rates 


From Mr K. Skeoch oad 
Mr G. Dennis 

Sir, — Professor Marris and 
Mr Martin -made a number of 
extravagant claims in "New 
light on the 1 trend of real 
exchange rates" (October 30). 
These claims arise from a fun- 
damental confusion between 
two versions of the purchasing 
power party (PPP) postulate. 
.The manifest- overvaluation of 
the dollar and the -correspond- 
ing undervaluation of other 
currencies, " particularly the 
Japanese yen,' has led to PPP 
becoming a fashionable buzz 
word. In many instances, how- 
ever, tbe concept is pushed too 
far and the Harris/Martln 
article is a case in point. 

Tbe authors claim to avoid 
the need for using a base date 
for their calculations by utilis- 
ing differences in absolute price 
levels. Paid Samuelson, the 
distinguished Nobel laureate, 
pointed out over 20 years ago 
that this method of comparison 
is o nly valid if the price indices 
utilised 'are for costlessly inter- 
nationally traded goods only and 
have the same commodity 
weights. Tough conditions. 
Indeed SO tough- ibat-if fulfilled 
the comparison becomes trivial 
as it reflects mere commodity 
arbitrage. . : A . 

Even if we give them the 
benefit of tbe ddnbt -as to 
whether these conditions are 
fulfilled, the authors then' con- 
fuse this trivial case with the 
more interesting version of 
ppp, which relates movements 

in relative prices .to. exchange 
rates. If the above conditions 
are fulfilled, .-a world equih- 


and hence, exchange rates for 
conversion purposes; the chosen 
rates therefore implicitly iden- 
tify the choice of base date for 
comparison. To argue that 
historical PPP values may be 
identified for a given year, then 
built upon to the present day, 
begs the critical question of 
whether the relevant economies 
were close to equilibrium in 
1975. Any' choice of base date 
(for one must be chosen) is at 
best subjective and at worst 
arbitrary. 

Returning to more practical 
issues, the choice of the price 
index, as Samuelson pointed 
out, is critical and the authors 
are correct to point out that an 
index of traded goods is the 
correct theoretical measure. The 
main difficulty is actual 
measurement. The authors* use 
of tbe GDP deflator which has 
a large element of nan-traded 
goods, eg, government services, 
is clearly inappropriate. The 
use of price measures which 
come out with a lag of up to 
six weeks with the GDP deflator 
or around a month with con- 
sumer, prices surely invalidates 
the authors’ claims. that "our 
numbers are uniquely up to 
date and can produce spot 
reports within minutes of 
receiving market reports ” as 
the relevant price information 
is .not available. 

To avoid the charge of being 
purely destructive, we have to 
admit that we play the PPP 
game, too. Our approach has 
been to use average 1978-82 
exchange rates -as a base for 
the calculation. This, at least, 
has the merit of being both 


From Mr A. Brown 
Sir, — I write to support the 
irrefutable argument pat for- 
ward by Clive Wolman (October 
25) for England lo remain on 
M Common Market ” time all the 
year round.. . ..... 

> JBritisb businessmen, here who 
strive to obtain orders ftom 
Europe for England find it in- 
comprehensible that in our dec- 
lining economy our “business- 
men’s Government " has not 
found a way of changing the 
status quo resulting from a free 
vote in the House of Commons 
in Edward Heath's time. 

The children in Belgium, Hol- 
land, northern France, Germany, 
Denmark, Sweden, Norway, Fin- 
land and, of course, Russia, go 
to school in the. dark in winter 


— mid their economies are doing 
much better than ours. Further- 
more, their cows don’t object — 
they know better. 

European manufacturing busi- 
nesses start work at 0720 and 
many telephone their, orders at 
0725. Not many British manage- 
ments are at work at 07 JO and, 
for the enlightened few who are, 
the Government makes it harder 
for them to get orders from 
Europe by keeping England’s 
clocks one hour behind Europe 
summer and winter. 

■ All we can hope for now is 
that the clocks wiU go on 2 
hours next spring. 

Andrew H. Brown, 

Domra ne du Prieure, 

106 Route de Courmettes, 

06 Tourrettes-sur-Loup, France. 


Intrusive actions by US 


From Mr P. Ashdown, MP 

Sir, — I read with more than 
passing interest your report 
(October 11 )' which suggested 
that the Government is to per- 
mit US officials to inspect the 
sales invoices, of UK companies 
involved in export trade in high 
technology. 

Not only Is the American law, 
under which those inspections 
are supposed to be conducted, 
illegal under international law, 
as noted in the UK and EEC 
notes in the wake of the 
Siberian gas pipeline fiasco, but 
that law/ the US Export 
Administration Act 1985, has 
always been rejected by the_UK 
Government More recently, tbe 
Attorney General wrote to me 
declaring that attempts by the 
US to apply- their Export 
Administration Act in this 
country are illegal and 'an 
infringement-df UK sovereignty. ' 

I" have" had considerable 
correspondence with exporters 
affected by earlier less intrusive 
US actions In the field of high 
technology exports. It now 
seems that the Government has 
aband oned all pretence of 


government where the high 
technology industry is con- 
cerned and banded UK jurisdic- 
tion over a number of our high 
technology companies to the US. 

I hope to raise this matter 
in the House ,of Commons 
shortly. It is vital that Parlia- 
ment should know specifically 
how serious is the erosion of 
sovereignty that is occurring 
here in the UK under the pre- 
sent Government. It is equally 
vital that someone should try to 
protect UK companies from this 
kind of activity, since the 
Government seems unwilling to. 

Of course the problem is 
much more difficult where US 
subsidiaries are concerned. 
Nonetheless these companies 
should know that what they are 
being asked to do is Illegal, and 
that UK citizens employed by 
them are put in serious 
jeopardy ' by such activities. US 
law as Mr Tebbit is so fond 
of telling -us, does not apply in 
the UK and any attempt to 
apply it is both illegal and a 
breach of sovereignty. 

Paddy Ashdown. 

Bouse of Commons, SWL 


Index-linked financing 


From the. General 
Manager Marketing, 


are fulfilled. - jvorld equm- recent (and -therefore relatively 
brium pnee is de^rmined nd jmffiUQe jmm structural changes 
an index of -domestic- to foreign ^ *nd embraces 

prices (appropriately periods of both dollar weakness 

latAdi should teat whether w- «•!««> 


Halifax Building Society 

~ Halifax index 


lated) 

adjusted' domestic' prices have 
developed in conformity with 
such * a- .price; . . At the equili- 
brium relative price, given 
world prices and interest rates, 
there will be full employment 
at home, and the ciffrent 
account of the balance of pay- 
ment will be in equilibrium 
Interpretation of calculated 


and rebound. We do not claim 
that oar approach is without 

compromise; at least, however, 
we recognise the base date 
problem. 

On this basis, we suggest PPP 
rates for the dollar to be DM 
2.05, Y190 and $1.60 against 
sterling, with the implied dm/ 
sterling rate being therefore 


Sir, — The Halifax 

linked lending scheme has been 

designed specifically to avoid 
some of the general problems 
of indexation set out by Mr 
Bowie on October 29. • 

■ The basis of the Halifax 
scheme is matching funds 
raised -with -funds lent Tbe 
lending, is to professional hous- 
ing bodies to -enable them to 
provide rented accommodation, 
some of which will be on a part 
rent part ownership basis, The 


individual occupants will pay 
rent indexed annually against 
RPI precisely because this is 
likely to bear a closer relation- 
ship to Income than would a 
house price index. Fair rent 
levels have corresponded 
reasonably with RPI since first 
recorded. 

In shared ownership schemes 
the proportion purchased will 
be funded by a conventional 
loan. 

J. BirrelL 
PO Box 60. 

Trinity Road, 

Halifax, Wert Yorks. 
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The implicit assumption con- us account deficit 

tained in the article is mat j g nnsyjtainable at the dollar's 
economies were close M i such current levels but there is tittle 
equilibrium positions new in that. 
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Evidence on heart disease 


From Professor J Skillingford 


Sir:— Much media attention 
has been focused recently on 
the relationship between food 
and heart attacks and, if some 
of the ‘ advocates are to be 
believed, it is the all-important 
factor lh the development of 
heart disease. There is no proof 
that this is so. 

One person In ten dies of a 
heart attack before the age of 
70. but there. Js, no evidence to 
suggest that his or her diet is 
any different' from that of the 
nine who "survive. 

While a healthier diet and 


lifestyle are to be encouraged, 
it would be tragic If the public 
were to be persuaded that heart 
disease is solely due to our eat- 
ing habits. 

It is generally agreed that 
many factors contribute to the 
disease, including family 
history and smoking, together 
with others we do not yet rully 
understand. Therefore, much 
protracted research' still 
remains to be done to beat this 
killer disease.' 

Professor J. P. Shillingford,. 
(Consultant Medical Director). 
British Heart Foundation, 

102 Gloucester Place, WL 


ON A booklined shelf in David 
Henderson's office at the 
Organisation, for Economic 

Co-operation and Development 

in Paris stands a coloured graph 
showing that Concorde cost the 
British taxpayer £2.13bn at 
1975 prices between 1962 and 
1976: 

The chart gives some inkling 
of the message that Mr 
Henderson, head of the OECD's 
economics and statistics depart- 
ment. will be delivering on BBC 
Radio during the six weekly 
Reith" lectures, “ Innocence 
and Design,” starting tomorrow. 

Mr Henderson is a 58-year-old 
Sheffield - bom professions 1 
economist who looks tike a cross 

between a don and a 

Presbyterian clergyman. Re 
believes In opening up markets 
and, perhaps more importantly. 

minds. 

The Keith lectures on Radios 
3 and 4 and the World Service 
will provide a rare opportunity 
for an international civil 
servant to expound his views 
before a wide public. 

. Tbe lectures may also, 
indirectly, supply listeners with 
an idea of the role — and the 
limitations — of the OECD, tbe 
24-nation organisation that acts 
as an economic talking shop for 
the industrialised world. 

Mr Henderson joined the 
OECD two years ago after 35 
years of teaching and praetis- 
ine economics at Oxford, the 
Treasury, the Aviation Ministry, 
the World Bank and University 
College, London. He will be 
using the lectures to explain 
why the world would be a better 
place if governments intervened 
less. 

The Henderson view is that 
even governments like Mrs 
Thatcher’s, which claim to be 
liberal, are guilty of disturbing 
free operation of markets across 
a range of areas, and end up 
reducing rather than increasing 
overall well-being. 

Ur Henderson is a staunch 
supporter of the OECD's 
perennial efforts to reduce pro- 
tectionist pressures in inter- 
national trade and payments. 

He has a certain agnosticism 
over the broader macro- 
economic Keynesian-versus- 
monetarist controversies which 
have divided so many of his 
fellow economists. But he has 
become especially interested in 
how dirigiste trade polices can 
undermine overall economic 
performance. 

Trade restrictions, he 
believes, are all the more 
dangerous and difficult to fight 
because they are applied by 
politicians, and supported ' by 
ordinary people, in the belief 
that they are simply carrying 
out measures of common sense. 

Impart restrictions on 
Japanese cars or Third World 
textiles push up prices for con- 
sumers (who in the latter case 
are probably relatively poor 
people). 


The Reith lecturer 


The case 


against 

D-I-Y 


economics 


By David Marsh in Paris 



David Henderson: deceptive manner 


Subsidised export credits 
reduce taxpayers' overall 
purchasing power and can 
threaten unsubsidised rival 
businesses at home. Aid for 
EEC farmers results in expen- 
sive stocks and cut out develop- 
ing country food exports. 

Trade restrictions, says Mr 
Henderson, add up to a “slightly 
less than zero sum game." Far 
better, he says, to let the price - 
mechanism alone determine 
demand for products from milk 
to videotape recorders. 

Mr Henderson is particularly 
scathing of high technology pro- 
grammes launched by govern- 
ments to satisfy industrial 
pressure groups and/or the 
desire for prestige and national 
self-sufficiency. 

Britain's advanced gas cooled 
nuclear reactor programme and 
Concorde have already been 
labelled by Mr Henderson in 
radio talks a few years ago as 
two of the three worst civil 
investment decisions in the 
history of mankind. (The other 
was the Soviet counterpart to 
Concorde.) 

Mr Henderson's manner of 
professional mildness can be 
deceptive. His eyes can glint 
dangerously behind large 
glasses when listeners fail to 
follow his reasoning. 

But the Henderson creed, 
which cuts across Left-Right 
lines— he describes himself as 
"a liberal with a small 1" — 
boils down to a straightforward 
and relatively iwdogmatic asser- 
tion. 

“ If you take certain types of 
economic analysis seriously, 
then you're more inclined to 
ask yourself why it is that 
markets should not be allowed 
to function reasonably freely," 
he says. You're more apt to see 


that things which are regulated 
need not be regulated." 

The thesis, he says, was nur- 
tured during a spell with tbe 
Treasury (which he joined as a 
Keynesian, like everyone else in 
those days) in 1957-58. He found 
civil servants falling into traps 
over allocating national re- 
sources. 

" I was working in Her 
Majesty's Treasury and found 
a bloke there— he Jaler went 
on to become a Permanent 

Secretary — who was looking at 
Investments by nationalised 
industries like coal or the water 
supply in terms of what be 
thought was intrinsically good 
—when what really mattered 
was the rate of return at the 
margin," he says. 

Mr Henderson insists that his 
economic training and experi- 
ence gives him “ a different way 
of looking at things " compared 
with the politicians, officials and 
ordinary people who practise 
what he witberingly calls “ do-it- 
yourself economics." But this is 
a tool — not a recipe for alterna- 
tive policies, he emphasises. 

In the lectures he does not 
perhaps regrettably, go into tbe 
controversial question of wages, 
unemployment and the labour 
market. He does not plead for 
totally untrammelled wage fix- 
ing mechanism and he believes 
it may be "helpful” to have 
some form of tax-based incomes 
policy. 

There are other limiting cases 
too. Mr Henderson is an archi- 
tecture lover who daring his 
time as a Fellow at Lincoln 
College helped shake up the 
System for choosing architects 
for Oxford University buildings. 
He joined the Victorian Society 
in 1959 in protest against the 


destruction of the Euston rail- 
wav station arch. 

He believes that property 
development should not go 
ahead on pure free-for-all mar- 
ket principles without controls 
to foster conservation. 

He backs away from being 
overly dogmatic on Concorde. 
It Is just conceivable, he says, 
that non-tangible benefits — the 
pleasure which the public takes 
in seeing the Queen Mother go 
on a supersonic birthday flight 
— might compensate for the 
monetary loss collectively borne 
by taxpayers. 

He says his lectures have no 
bearing on his work for the 
OECD, where he is in charge 
of the large economists’ team 
preparing forecasts and eco- 
nomic analyses. 

The OECD, with no funds 
and no decision-making power 
or its own, has always had to 
steer delicately a middle course 
between adapting its thinking 
to the view* or member govern- 
ments (above all the US) and 
putting forward solutions of its 
own. Jean-Claude Paye, the 
present Secretary • General, 
describes the OECD as " a place 
where policy makers can meet 
and discuss their problems . . . 
its power lies in its capacity 
for intellectual persuasion." 

Some economists within and 
outside the OECD believe the 
organisation, despite its clear 
constraints, could do more in 
the way of "selling" macro- 
economic policy options; for 
instance over co-ordinated ways 
of modestly reflating demand. 

Mr Henderson points, how- 
ever, to the limits. M We do go 
quite far sometimes in suggest- 
ing alternatives ... but we are 
not there to ten governments 
what to do.” 
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British 
electricity 
board to 
buy US 
uranium 


By Maurice Samuelson 

in London and Mary Frings 

in Dallas 

THE BRITISH electricity industry 
has signed long-term contracts for 
uranium with two US mining com- 
panies following a decision to dis 
continue purchases in Namibia be- 
cause of the political unrest 
southern Africa. 

Everest Minerals Corporation, of 
Corpus Christi, Texas, and Energy 
Fuels (Nuclear), of Denver, Colora- 
do, will each supply 3.5m pounds 
(1.6m kg) of ur anium to the British 
electricity industry over a 10-year 
period starting in 1987. Together 
with a bigger Canadian contract, 
the deal means that all the uranium 
for Britain's power stations will for 
the foreseeable future come from 
North America. 

The new contracts are regarded 
by the Central Electricity Generat- 
ing Board as long-term replacement 
for its deliveries from Rio Tinto- 
Zmtfs Bossing mine in Namibia, 
which were discontinued at the end 
of last year. 

According to the CEGB, the Nam- 
ibia contract, which began in 1976, 
had not been renewed because of 
the political instability in that coun- 
try rather than the latest turmoil in 
neighbouring South Africa. 

The new long-term contracts as- 
sure the British nuclear power sta- 
tions of security of supply since, al- 
though possible new fuel sources 
are being studied in Australia and 
Canada no new contracts will be 
needed until the end of the decade. 
The industry also cushions itself 
against unforeseen delivery prob- 
lems by keeping a stockpile of well 
over two years' supply. 

The deals have been signed at a 
time of large oversupply in the 
international ur anium market. The 
present prices are 60 per cent below 
the 1980 peak of S43 a pound. 

The contracts with Everest Min- 
erals and Energy Fuels run for 10 
years from 1987 and are believed to 
have a base price of just under $25 
a pound. Although this compares 
with tiie present spot market rate 
of S16, the CEGB regards the price 
as competitive in a long-term 
market 

The other main supplier to the 
UK electricity industry is now Rio 
Algom of Canada, which has a con- 
tract to supply 20m lb between 1982 
and. 1992. 

The CEGB, which in 1984-85 
burned L88m lb, says that in order 
to assure diversity of supply it 
would like to have three or four con- 
tracts, wife each limited to 700,000 
Ibayear. 

Contracts wife suppliers are ne- 
gotiated by the British Civilian Ura- 
nium Procurement Organisation, 
which acts on behalf of the CEGB, 
the South of Scotland Electricity 
Board and British Nuclear Fuels. 
Pressure on SA press curbs, 
Page6 


Pohl denies 
move on 
interest rates 

Continued from Page 1 

reason whatever to change strate- 
gy, the Bundesbank leader said. 

He added that the current level of 
the German currency (at around 
DM 2.60 to the dollar) gave the Bun- 
desbank no special worries. It was 
neither so low as to bring fears of 
imported inflation, nor so high as to 
threaten West Germany's export 
competitiveness. 

“From the American or Japanese 
point of view things look different," 
Mr PohJ noted. “I can well under- 
stand that American politicians and 
industrialists want to see a further 
devaluation of the dollar." 

Mr Pohl's remarks tend to under- 
line the German view that the cur- 
rent imbalance in world trade and 
currency matters is above all a bila- 
teral problem between the US and 
Japan. Some German officials thus 
refer ironically to the New York 
gathering as the “Group of Two.” 


Rival for Marcos sought Fermenta 
after snap election call 


BY OUR MANILA CORRESPONDENT 

THE P HILIP PINES opposition be- the election to "erase doubts regard- 
gan emergency meetings yesterday ing fee popularity of my admin is- 


in an effort to select a candidate 
who could mount a major challenge 
to President Ferdinand Marcos fol- 
lowing his decision to call a snap 
presidential election. 

The calling of an election for Jan- 
uary 17 also drew warnings from al- 
lies and opposition alike that, if the 
poll was not seen to be fair, the 
Government’s dwindling authority 
would further suffer and .the Com- 
munist insurgency would be more 
difficult to face. . 

Mr Marcos made the surprise an- 
nouncement on Sunday night in a 
US television interview conducted 
by satellite from his palace. 

The ailing 68-year-old leader, fac- 
ing an increasing Communist chal- 
lenge and a deteriorating economy, 
has been under growing interna- 
tional pressure, chiefly from the 
US, to call an early election. 

The poll will be the first real test 
of the Philippines leader's populari- 
ty since 1969, when he was elected 
for the second time. . 

At least a dozen opposition lead- 
ers have been mentioned as possi- 
ble opponents, among them Mr Sal- 
vador Laurel, a former Senator, and 
Mrs Cory Aquino, the widow of Mr 
Benigno Aquino, the assassinated 
opposition leader. 

Mr Marcos said he was holding 


tration." He said he would stand 
alone, without a vice presidential 
candidate, "because fee issue is 
Marcos.” 

Speaking to supporters in the 
town of Tarlac, home of Mr Aquino, 
be said the election was needed be- 
cause the Philippines required "for- 
eign loans, financial assistance and 
foreign investment from abroad". 

The election decision follows pro- 
longed speculation about the Presi- 
dent's political future, involving 
growing alarm in the US over the 
country's economic course and the 
failure to implement fundamental 
reform. 

In Washington, the State Depart- 
ment issued a cautious statement in 
which it said the US could not be 
sure fee election would actually be 
held on the date Mr Marcos had an- 
nounced, writes Reginald Dale in 
Washington. The caution was clear- 
ly based on past US disappoint- 
ment, when Mr Marcos first raised 
and then dashed election hopes. 

The timing , however, was not for 
the US to decide, the Department 
said. What was important was that 
the election be "free and fair" and 
credible to the Philippine people,” 
including satisfactory answers to 
constitutional questions.” 

Any newly elected government 


would need such credibility to re- 
solve, the many problems facing the 
country and restore stability and 
growth, the Department said. The 
US view has long been that while 
elections are essential, they will not 
in themselves solve all the country's 
economic and military problems. 

The Philippine military must 
"conduct itself in a professional 
manner" during the election, the de- 
partment stressed. It was also es- 
sential that there be a fair election 
law, a truly impartial co mmissi on 
on elections .and an accredited inde- 
pendent citizens' election-monitor- 
ing organisation. 

Mr Larry Speakes, the White 
House spokesman, said the election 
must be "credible, fair and broadly 
based in terms of participation-” 

In Manila, opponents of Mr Mar- 
cos said they were ready to free 
him. "We welcome the announce- 
ment of a snap election . . . the op- 
position reiterates its readiness to 
field a single candidate,” the Na- 
tional Unification Committee said 
after convening a meeting of 12 op- 
position groups to discuss election 
strategy. 

The statement demanded, how- 
ever, that the election be held in ac- 
cordance with the constitution and 
that Mr Marcos announce immedi- 
ately the mechanics of the proposed 
election. 


Britain’s official reserves show 
biggest fall for 2Vi years 


BY ALEXANDER NICOLL IN LONDON 

BRITAIN'S official reserves S2.5bn floating-rate-note issue the 
showed their biggest underlying government launched on the inter- 
fall for years in October, reflect- national capital markets. The figure 
ing sales of dollars after fee Sep- * watched by the markets, however, 
tember Group of five agreement to is the underlying movement 
lower fee US currency’s value. 

The $324m underlying decline 
was the largest since a $328m drop 
in March 1983. In September, the 
fall was $97 m, reflecting a little in- 
tervention in currency markets af- 
ter officials from fee five largest in- 
dustrialised countries met in. New 
York on September 22. 

UK gold and foreign-currency re- 
serves actually showed a sharp 
52 13 bn increase in October to 
Sl6-3bn, largely as a result of a 


Although the Treasury does not 
officially acknowledge that the un- 
derlying figure may be taken as an 
indicator of currency-market inter- 
vention, it is widely seen as such. 
However, it was believed that not 
all of the $324m drop was due to 
intervention. 

Bankers said the figure indicated 
that fee Bank of England had play- 
ed a minor role in the concerted in- 
tervention that has driven the dol- 


lar down fay same 7 per cent since 
the Group of five agreement The 
US Federal Reserve, the Bank of 
Japan and the West German Bun- 
desbank have taken a more aggres- 
sive role in acting on the accord. 

As well as intervening, the Bank 
of Japan acted last month to raise 
domestic interest rates. Although 
yesterday was a holiday in Tokyo, 
fee yen continued to advance in re- 
sponse. It finished in London at 
Y207.75 to the dollar, against Fri- 
day's close of Y208R5. 

Labour reaffirms commitment to 
exchange controls, Page 11; 

Money markets, Page 33 


to double 
turnover 

By Charles Batchelor in London 

FERMENTA, the rapidly growing 
Swedish fine chemica ls and bio- 
technology group, will more than 
double its sales after a preliminary 
agreement to acquire the SDS Bio- 
tech and Vertac Corporations of the 
US, and expand into the animal 
feed and health fields. 

No purchase price was disclosed, 
but it is understood to be well in 
excess of SSOm. Fermenta expects 
to finalise the deal within a month, 
subject to approval by US anti-trust 
authorities. 

SDS Biotech, in which Diamond 
Shamrock and the Vanderbilt 
Development holding company 
each have a 50 per cent stake, has 
annual sales of S200m. 

Vertac, owned by fee Dyticon 
Investment Corporation, has a turn- 
over of SlOQm. 

Both companies are heavily 
involved is research, development 
and production of agrochemical and 
animal health products. 

Fermenta plans to develop their 
combined resources in antibiotics, 
fungicides and g r o wth regulatory 
products, which have a turnover of 
some SI 50m, and has found buyers 
or partners for the remaining pro- 
duction, research and development 
capacity. 

Earnings figures for the two con- 
cerns were not disclosed but the 
group says it expects them to gen- 
erate profits of between 20 and 30 
per cent of sales after the restruc- 
turing. 

Hie deal will increase Fermenta’s 
annual turnover from some SKr 
L5bn (SI 91m) to over SKr 3bn and 
significantly strengthen its foothold 
in the US market, where it now has 
sales of S55m. 

“We consider this the most impor- 
tant deal in Fermenta’s history,' 
said Mr Refaat el-Sayed, managing 
director and fee principal 
shareholder in the group. “It will es- 
tablish us in the largest and fastest 
growing market for these products 
and improve our base for further 
m and acquisitions The 


Reagan interview criticised 


Continued from Page 1 

significant military advantage to 
the US. It accused the US of “trying 
to place cruise missiles outside the 
framework of negotiations and re- 
ductions." 

In what is certainly a reflection of 
the views of the Soviet leadership, 
Izvestia said that the US proposals, 
far from reducing warheads to 5,000 
on each side as Washington has 
claimed, would increase the num- 
ber to 18,000. 

On fee strategic defence initia- 
tive - Star Wars - which Moscow 
says would prevent any limitation 
of offensive nuclear weapons. Presi- 
dent Reagan said both superpowers 
were conducting research on space 
weapons and expressed surprise at 
the strength of fee Soviet reaction 
to the programme. 

At the conclusion of the interview 
he took out of his pocket a red card 
which he read to the Soviet journal- 
ists. It said: "Nations do not distrust 
each other because they are armed. 
They arm because they distrust 
each other." 

The commentary underlines both 


Soviet objections to the US dis- 
armament proposals of last Friday 
and also a desire, as shown by fee 
publication of the interview, for a 
continuation of fee dialogue with 
fee US. 

Elsewhere, the Soviet Union ap- 
pears to be moving systematically 
to resolve or defuse problems which 
might show itin a poor light before 
the summit. 

Dr Andrei Sakharov, the dissi- 
dent Soviet nuclear scientist, who is 
exiled in the city of Gorki, east of 


ished. Afghan and Soviet troops, 
who had surrounded fee embassy, 
then withdrew. 

• Peter Bruce in Boon writes: A 
letter written by Mr Mikhail Gorba- 
chev, the Soviet leader, to West Ger- 
man Chancellor Helmut Kohl, and 
leaked to the press threatens to 
sour Bonn's precarious relationship 
with Moscow just days ahead of the 
US Soviet summit in Geneva. 

Mr Kohl appeared on television 


The total world market for agro- 
chemical and animal health prod- 
ucts is estimated at between SB bn 
and SIGbn. The two companies also 
have “significant" market shares in 
South America and the Far East 
The deal is Fennenta's largest to 
date. It has grown rapidity through 
takeovers in Europe and fee US, 
most recently acquiring Pierrel, the 
Italian fine chemicals and pharma- 
ceuticals company. 

Its turnover jumped from SKr 
254m to SKr I.lhn in the first eight 
months of 1985, and profits climbed 
fivefold to SKr 251m. 

The deals have substantially in- 
creased Fennenta's fermentation 
capacity and organic ch emical.*! pro- 
duction facilities. 


German court 


yesterday to accuse the Soviet 

Moscow, was able to speak by tele- be ™8 responsible for the (*|£2irSI Phllifl 

phone to relatives abroad for fee leaiL The two governments had ] V1 ' ,aii5 x 
first time for many months yester- ®greed not to release details of the 
— . . - . letter, in answer to one from Mr 

KohL 


day. He confirmed that his wife, 
Yelena Bonner, would leave the So- 
viet Union for medical treatment at 
the end of the month. 

Another possible source of fric- 
tion between Moscow and Washing- 
ton was also removed yesterday 
when a Soviet soldier who had tak- 
en refuge in the US embassy in Ka- 
bul, Afghanistan, left the building 
after be was told by fee Soviet am- 
bassador that he would not be pun- 


Morris deal 


West Germany’s biggest-seHing 
newspaper, Bild, began however to 
publish extracts from Mr Gorba- 
chev's missive at the weekend and 
continued yesterday with a major 
selection erf passages. Mr Kohl 
called the leaks "highly irregular” 
and said he suspected feat fee 
leaks had come from the side feat 
wrote the letter. 


Craxi seeks help over budget 


Continued from Page 1 
was lenient with the foreign perpe- 
trators of acts of terrorism on Ital- 
ian. soil. 

The fact is that Italy is fee only 
European country which has suc- 
ceeded in locating and bringing to 
justice almost all those responsible 
for terrorist actions on our territo- 
ry,” he said. 

Mr Craxi hit back at the attacks 
Italy had suffered in the local press 
and foreign media about the Achilla 
Lauro affair. 


"We were accused of having popu- 
list, neutralist and Third World 
leanings," he said. -In fact, “Italy to- 
day is a great modern nation, firmly 
linked to fee life of the major indus- 
trial democracies, deeply rooted in 
the free and civilised world." 

Mr Craxi admitted feat the 
Achilla Lauro emergency “found us 
in some way unprepared. Disjoint- 
ed communications uncertain- 
ties about questions of responsibili- 


ty caused dangerous uncertainties 
and delays in getting information.” 

New emergency procedures 
would have to be devised, including 
the establishment of ways to con- 
sult the opposition, he said. 

Mr Craxfs government, composi- 
tion of which is exactly the same as 
it was before the crisis, will submit 
to votes of confidence in both the 
Chamber of Deputies and the 
Senate this week. 
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FTC creditors’ terms 


Continued from Page 1 
ment to make on the banks' action. 
However, traders welcomed 
The LME, which has continued 
the suspension of tin trading for the 
rest of this week, is working on its 
plans on its part in any eventual 
deal to end the crisis. Officials yes- 
terday briefed Mr Robin Leigb- 
Pemberton, Governor of fee Bank 
of England, repeating earlier ap- 
peals for help from fee Bank. 

Traders will today have the 
rhanrp to put their arguments to 
LME officials at a meeting of all 
members of .the exchange. 

Most firms support the exchange 
authorities's decision to keep tin 
trading suspended while attempts 


are made to solve the crisis, but a 
handful do not Some firms are un- 
der pressure from clients who have 
sold tin forward at above the £8,140 
a tonne suspension price and now 
want to cash fee substantial gains 
they expect to make sharply when 
trading is resumed. 

Mr Pieter de Koning, the coun- 
cil's buffer stock manager, wel- 
comed the banks’ proposals as "con- 
structive.” But he stressed that it 
was up to the council members to 
decide what to do. 

The' banks' demand for govern- 
ment guarantees could prove very 
awkward for some member coun- 
tries. 


By Charles B atchel or in London 

THE West German Supreme Court 
has ruled in favour of Philip Morris, 
the US cigarette group that makes 
the Marlboro brand, being 'allowed 
to take a large minority stake in the 
local subsidiary of Rothmans 
International: 

The German Federal Cartel Of- 
fice had continued to oppose the 
share purchase, despite a decision 
by tite European Commission in 
March 1984 to withdraw its 
objections. 

The German Supreme Court 
ruled last Tuesday that the issue of 
the Philip Morris stake had no prac- 
tical significance, the company 
announced yesterday. 

The court took into account Phi- 
lip Morris's restructuring of its orig- 
inal shareholding in Rothmans in- 
ternational. in coming to its conclu- 
sion, the company said. 

Philip Morris restructured the 
deal in March 1984 after discus- 
sions with the European 
Commission. 

Originally Philip Morris was to 
take an indirect 25 per cent holding 
in Rothmans International through 
the acquisition of a half share in 
Rothmans Tobacco (Holdings) from 
the South African Rembrandt to- 
bacco group. Rothmans Tobacco 
Holdi ng s owned 50 per cent of the 
Rothmans International votes. 

The. EEC Commission objected to 
Philip Morris and Rembrandt link- 
ing through Rothmans Tobacco 
Holding to control many key 
cigarette brands in the EEC. 

The two companies restructured 
fee deal to separate their interests 
end to give Ihilip Morris a direct 
bolding of 24J per cent in Roth- 
mans' voting shares. The cartel of- 
fice was concerned about the mon- 
r implications for its national 
cigarette market where Martin 
|. Brin kmann.- part of Rothmans In- 
ternational, has about 17 per cent 
and Philip Morris about 14 per cent 


THE LEX COLUMN 

Stamp collecting 
in the City 


The combination of of much high- 
er costs and vanishing commissions- 
has been the recurrent nightmare 
of London stock market planners 
ever since the first intimations of a 
forthcoming explosion. Almost the 
only tiling which could give worried 
senior partners some chance of 
sleep was estimating the amount of 
extra volume which- would be 
brought about by cheaper dealing 
costs. ' Such .wishfully ' consoling 
thoughts have now been given a bit 
more substance by a Bank of Eng- 
land discussion paper which esti- 
mates the long-term rise in volume 
from a 1 per cent fall in transac- 
tions costs to be as much as 70 per 
cent 

This is not a million miles from 
what happened after the unbun- 
dling on Wall Street ten yean ago; 
over the next six years, institution- 
al costs fell by about -half and the- 
ratio of annual- turnover to market 
value rose from 20 to 50 per cent 
The case that the Bank examines, 
the halving of stamp duty, does not 
amount to such a large proportion 
of London dealing costs, only about 
a third, so a smaller effect should 
beexpected 

It is not possible to say whether - 
an equivalent boost to turnover 
would be achieved by falling com- 
missions - or by the Chancellor’s 
deciding to stop stamp duty alto- 
gether - but these would both be 
moves in the right direction. If 
there is a hole in the case for think- 
ing that rising volume will square 
the books after all, it is that such a 
lot of business has been driven off 
market - principally into ADR deal- 
ing - precisely in order to avoid the 
high London costs. Investing insti- 
tutions, at least, will know exactly 
how far costs need to fell if feat 
business is to come back onshore, 
and it is probably quite a long way. 



ABF 

Food manufacturing companies 
which cannot be taken over are 
pretty dull investments these days; 
if, on. top of that,. they steadfastly 
refuse to bid for anyone else, there 
is scarcely any point in following 
them at all Associated British 
Foods, which is sitting on £250m of 
cash and an equity base controlled 
by the Weston family, has been a 
steady outperfonner in fee market 
this year, but the excitement has all 
been elsewhere. Certainly yester 
day’s interim figures did nothing to 
quicken the markets interest Pre- 
tax profits came out 16 per cent 
higher at £62.4m, and the shares 
closed unchanged at 268p. 


Perhaps ABF should change its 
identity. Food manufacturing will 
account for less th&n 50 per cent of 
UK profits this year, with retailing 
and investment income contribut- 
ing fee bulk of earnings growth. 
Fine Fare is increasing its trading 
margins -admittedly from alowish 
base - and is at last making net ad- 
ditions to selling area. 

ABFs reputation as one of the 
UK's most efficient manufacturers 
has never been matched by its im- 
age as a retailer, so perhaps the 
shopkeepers are just catching up 
with the millers and bakers. But the 
fast profits growth at fine Fore 
may also say something about the 
way in which cost efficiencies in 
food manufacturing are transferred 
immediately into higher margins 
for fee retailers. So maybe the Wes- 
tons should rename the group Asso- 
ciated British Shops or some such 
thing.- Family control has never 
done the J. Sainsbury rating much 
harm, and ABF is still tr ading on a 
prospective multiple vety close to 
the food manufacturing average. 
Assuming profits of £I55m this 
year, it works out to just under 1115. 

Oxford Instruments 

The electronics sector has been 
tormenting the London stock mar- 
ket all year, it has proved impossi- . 
hie to put a. value on anything wife- 
out being proved grotesquely wrong 
within at best a few weeks. Having 
gone through the painful realisa- 
tion that the major companies in 
the sector were grossly overpriced, 
the market has been looking round 
for smaller fry with no record of 
disappointment Yesterday, this 
search lighted upon the previously 
less-than-fashionable Oxford In- 
struments and drove the price up 
44p in a morning. 

Oxford's figures for the six 
months to September in fact rather 


exaggerate the story of strong un- 
derlying growth. Though' pre-tax 
profits have almost trebled at 
£8 .8ra, fee comparison is distorted 
by fee absence of «t feast four spe- 
cial factors which d ty ni wd fee 
previous year, a loss-making safe, 
sidiary (since sold), start-up coals in 
Japan, consultancy fees, and the 
relocation Of factories. When allow- 
ance is also made for fee catobha- 
up - on orders and profits - which 
Oxford has been doing since, fee 
likely growth rate to next March is 
more ulte 60 per cent 
After yesterday's hurried adjust- 
ment a multiple of IS times jug 
about discounts the generalty ex- 
pected progress. But only the day 
before yesterday, Oxford was seen 
to be at some marginal risk as. a 
supplier to a relatively small num- 
ber of large customers: and tbit 
risk is presumably still there. 


Barings 

Many and varied are the ways of 
preparing for the new world of 
hanking in London, but at least 
Baring Brothers has acted accord- 
ing to tradition. Barings Pic, fee- 
new holding company unveiled yes- 
terday, will be just as tightly insu- 
lated from the outside as fee old 
Baring Brothers, since the voting 
control will remain in the hands of 
the directors and equity with a 
charitable foundation. Despite the 
group's intention to run a primary 
gilt dealership, yesterday’s opera- 
tion involves no raising of capital 
for the business: stock market flota- 
tion. now theoretically possible, is 
firmly ruled out for the sfement 
But as a company, Barings can now 
gear up more flexibly on its equity 
than as a partnership. ' 

Barings has resisted fee tempta- 
tion feat proved too much for sever- 
al stockbrokers: the value of the 
business, built op in uneven fashion 
over two centuries, will not simply 
fall to the generation of partners 
lucky enough to coincide with the 
Big Bang. Whatever Baring Is 
worth, it is sure to be considerably 
more than the £40m or more im- 
plied fay the placing of fee bulk of 
the partnership's preference shares 
yesterday- The remaining value will 
fall straight to the Baring Founda- 
tion, as the sole and stable equity 
shareholder, bat the money avail- 
able for charitable purposes will 
probably be not much different be- 
cause of an increase in tite coupons 
on fee preference shares and some 
enlargement of the profit-sharing 
scheme. 



Right 
Combination 


The international foreign exchange markets offer private investors real 
scope for substantial returns but currency markets are highly volatile/ 
and successful investment in them requires the right combination of' : 
market knowledge, trading expertise and active day-to-day 
management to select the right balance of currencies. 

The European Banking Traded Currency Fund and The European 
Banking Currency Income fund provide just such a combination 
of skills. 

Both funds are based in Jersey and are advised by EBC Amro Bank 
Limited, a merchant bank well known in the City of London for foreign 
exchange trading. The full prospectus for both funds can be obtained 
by completing and posting the coupon below. 

lH ‘ -./wu ff.viK-jkMr.rfw 

I CuModwn: Midland B.iril Tmst C.h|i. h jih mi <ki-« 1 1 mwl JW- M HiU Sh.yi. 1 | WMn . t h,i„nrl mh.wK I 

“lb: SBC Tmsl Company Oersi*yJ Limited, EBO luW.I- 1 SimI,- Sui-*. \ 

Please send nu* .i i o|>v i >f rtw (irusiiccUK-af The European Banking Traded r umnni 

Name - 


Address- 


Tefefifiiint*.. 


Hesjse telephone me to rti*cu>s the Funds Q 
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The Social Democrats, under Olof Palme, have again 
held on to power, though as a minority government. 
The" real issue the parties face is how best to deal 
with Sweden’s serious budget imbalances. 

Sweden 

fiscal burdens loom 


SWEDEN’S SOCIAL Democrats 
have maintained a formidable 
grip oh power. They have 
ruled the country — either alone 
or in coalition — for 47 of the 
past 53 years, . and in last 
month’s general election 
ensured themselves yet another 
three years in, office. 

To win they bad to haul 
themselves off the ropes and 
recover from an apparently 
hopeless position in the opinion 
polls of a year age. However, 
their victory was not as con- 
vincing as in 1982, and In. the 
new parliament they are 
dependent on the votes of the 
Communists -for' an. absolute 
majority. 

The Socialist bloc won 50.4 
per cent of the votes, enough to 
give them a majority of seven 
seats over the combined opposi- 
tion forces of the Conservatives, 
Liberals and Centre Party. In 
the process, however, the Social 
Democrats" lost" seven seats and 
for the next three year? they 
will have to rule without the 
three-seat majority they had 
previously held over the non- 
Socialist parties. ~ 

It is still hat dear from which 
Quarter they .will seek support 
in the Riksdag, the' Swedish 
Parliament On election night 
Ur Olof Palme, the Prime 
Minister, claimed that it was 
nothing new for the Social 
Democrats to rale as a minority 
Government They had enjoyed 
their own majority for only six 
Of their 47 years in power. 

That is certainly true, but 
nonetheless , • the .• . ..political 
climate has chugged ffgnific- 


antly in Sweden in recent years. 
It has become far - more 
polarised, a development the 
Social Democrats have assisted 
by pursuing certain key divisive 
issues.' ' 

In the last parliament the 
Social Democrats certainly 
developed closer relations with 
the Communists than had been 
Been before and were ready to 
make concessions in order to 
gain their support in the 
Riksdag. In. earlier years the 
Social Democrats tended to 
look more to the Liberals or 


By KEVIN DONE 

Nordic Correspondent 


the Centre. Party for co- 
operation, but both parties have 
become wary of • such 
approaches. 

Mr Bengt Westerberg, leader 
of tbe- Liberals who emerged as 
■ the chief winner of the Septem- 
ber general election, maintains 
that the Social Democrats' 
failure to honour earlier agree- 
ments has certainly raised the 
price of any future co-operation. 

Th& Liberate more than doub- 
led their share of the vote 
and gained 30 extra seats in par- 
liament, and Mr Westeiherg, 
who took over the previously 
demoralised party only in 1883, 
has suddenly emerged as a 
potential Prime Minister in . a 
future Centre-Right coalition 
government. 


The major shifts that occurred 
at the election were not be- 
tween the blocs but between the 
three non-socialist parties them- 
selves. The election was a dis- 
aster for the Centre Party and 
Its tender, Mr ThoxhjOra F&fldin, 
the former Prime Minister. 

The party has now begun to 
conduct a painful inquest into 
its defeat, the fourth successive 
election in which its share of 
the vote has shrunk. 

" The -election was also a dis- 
appointment for the Conserva- 
tive -Party, which ' increasingly 
had come to 'dominate the oppo- 
sition. The party emerged from 
"the previous election in 1982 
with a larger share of the vote 
than the Liberal and Centre 
parties combined and for a long 
time it appeared that its leader, 
Mr Ulf. Adelsohn, had a good 
chance of becoming Sweden’s 
first Conservative Prime Minis- 
ter since 1928. . 

The Social Democrats thrived, 
however, on having the Conser- 
vatives. as the main opponent 
in the election campaign, which 
■they turned into a more ideolo- 
gical fight than the country has 
seen- for many years. 

In fact, the real issue feeing 
the parties on both sides of the 
political divide — and the divide 
Is smaller than suggested by the 
sometimes harsh rhetoric of the 
election campaign — is how best 
to deal with the serious struc- 
tural Imbalances that still 
bedevil the Swedish economy. 

Both sides accept that the 
state budget must .be reduced, 
that the deficit on the current 
account of. the balance of pay- 
ments must be -reduced, that 
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Olof Palme (left) and Bengt Westerberg: the political climate has changed significantly 


inflation must be brought down 
to the level of the country's 
main trading partners, and that 
some better solution must -be 
found to the vexed problem of- 
wage formation. This dispute is 
about the means to achieve 
these ends. 

During recent decades 
Sweden has built the most com- 
prehensive ■ system of state- 
direction social welfare, .the 
world has yet seen. As a result,, 
however, it has also built a pub- 
■lie sector which knows no equal 
in its size and scope. 

Sweden has the largest public 
sector in the Western world 
with the share of public expen- 
diture now more than 60 per 
cent of Gross National Product; 
compared with the 30 to 50 -per 
cent of most other industrial 
countries. 

To finance such spending the 


state has built up a mountain 
of debt — at more than SKr 
550bn ($69bn) it is approaching 
70 per cent of GNP. The Social 
Democrats have managed to re- 
duce somewhat the size of the 
state budget deficit but interest 
payments on the national debt 
are still the second largest item 
In the budget after the social 
services department 

Sweden carries the highest 
tax burden in the Western 
world at -about 50 per cent of 
GNP compared with an average 
of some 37 per cent in the 
OECD, and it tops the league 
for personal income tax paid 
by the average production 
worker. 

There is certainly no majority 
in Sweden in favour of dis- 
mantling this system — the issue 
was put to the voters In stark 
terms and their verdict was 


clear. The debate concerns 
rather how the existing system 
can be soundly financed. 

If it is to be through higher 
{taxes the Government inevit- 
ably will turn towards the 
Communists for support. If it is 
to be through some form of 
more austere fiscal policy it is 
more likely to be among- the 
opposition parties that the 
Social Democrats will Jmve to 
search for allies. 

The Government appears to 
have accepted the case that 
Sweden is already bumping its 
head against the ceiling when 
it comes to taxation. It has 
promised not to increase the 
overall burden of taxation, but 
it remains to be seen what such 
a promise means in practice. 

Certainly the Social Demo- 
crats face a very different 
challenge to the one that con- 


fronted them in 1982. Three 
years ago they took back the 
reins of power at a time when 
the economy was deep in crisis 
and the electorate had tired of 
six years of non-Socialist rule 
that had been deeply marked 
by the internal bickering and 
splits of the coalition partners. 

The Social Democrats' recipe 
for economic recovery revolved 
around an immediate and 
dramatic 16 per cent devalu- 
ation aimed at giving hade a 
real competitive edge to 
Swedish export industries. The 
strategy worked and the 
country enjoyed two years of 
strong export-led growth. 

The weapon of devaluation is 
not available again, however. 
To repeat the medicine so soon 
would he an admission of bank- 
ruptcy on the part of the 
Government At the same time. 


the Government cannot count 
on the assistance of a strong 
general recovery in the world 
economy. which ceryinly 
played a strong part in making 
the up-turn ot the past three 
years possible. 

In the wake of the election 
Ur Kjell-Olof Feldi, the Fin- 
ance Minister, has admitted 
that the Social Democrats had 
described the economic state of 
the country in rather too 
“ lyrical " terms during the 
campaign. 

If the Swedish economy and 
Swedish exports are to continue 
to grow this can be achieved . 
only by holding Sweden’s cost 
increases at or below the level 
of competing countries, and 
there the omens are not good. 

The Government has 
apparently given up this year's 
experiment of trying to estab- 
lish a voluntary pay norm, but 
it presumably will not be will- 
ing to stand idly by if this 
winter's crucial wage negotia- 
tions threaten to get out of 
hand. Speculation has already 
begun that the administration is 
considering fining companies 
that pay far more locally than 
has been agreed in national 
negotiations. 

For the public sector one of 
the innovations of Mr Palme's 
far-reaching Cabinet reshuffle 
after the election has been the 
appointment of a Wages Minis- 
ter to oversee public sector pay 
policy. 

The Social Democrats have 
tried before, however, to talk 
down inflation and wage levels 
as a way of avoiding tough 
economic decisions. It remains 
to be seen whether this is an- 
other case of the Government 
preferring tough wards to tough 
actions. 
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shape of bearing technology. 



Revolution in car technology: 


devising a completely integrated hub . . . 


required sophisticated computerised research.. . 



and state-of-the-art design . 


with precision assured in every component. 


down to the micro world of our products. 


A key priority in the automotive industry is 
streamlining. Aerodynamic refinement seen through 
drag coefficient reductions averages at least 0.1 in the last 
five years. And weight losses more than 10%. Marked 
improvements have been recorded in fuel economy, power 
and reliability. And SKF has been helping manufacturers 
break radically new ground over the past decade. 

There are around 20 rolling bearings in a front 
wheel drive car, those in the wheels subjected to the most 
‘ arduous conditions. Within this difficult area, SKF 
completely broke with convention - devising a single unit 
that combines bearings, hub, stub axle and suspension 
attachment functions. 

The result is a unit that replaces more than 10 
components and that does more than just allow designers 
weight savings of as much as 5% per wheeL It also permits 
a shorter drive joint shaft to be used, and improves safety 
and reliability. 

And SKF is devising many more sophisticated 
solutions - units, for instance, that solve the conflicting 
requirements of strength and reduced weight, ha all ways, 
were changing the shape of bearing technology. 

Down to thejmicPErworld of theJbearing: 

Our search for new answers takes us deep into the 
micro-universe of the bearing -where micro-changes of a 
10,000th of a millim etre are now common-place. And new 
bearing designs can yield energy savings of up to 80%. 

For this, high standards of metal -working precision 
are required- and ‘near- absolute’ accuracy has to be main- 
tained from steel purity through computerised design to 
application. 

Now, by harmonising new theory with the reality of 
new technologies we have shown how bearing life -and 
reliability- can be prolonged nigh on indefinitely. 

75 years of dose customer co-operation has given 
us the expertise to create a virtually boundless programme 
of ball, cylindrical, taper and spherical roller bearing types 
in some 25,000 variants. From miniatures weighing three 
hundredths of a gramme to giants weighing 500 million 
times more. Assuring our customers worldwide of the exact 
bearing for every application. And ultimate reliability. 

At SKF, our contribution to the automotive 
industry will continue to evolve. 


SKE The exact bearing. 
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SWEDEN 2 


BY THE time the next election 
comes around in 1938 the 
Social Democrats will have 
ruled Sweden for 50 of the last 
56 years. The party clearly 
likes continuity — since it was 
founded in 1889 it has had only 
four leaders: Hj&lm&r Bran ting. 
Per Albin Ha ns son. Tage 
Erlander and Olof Palme. 

The party is accustomed to 
ruling Sweden with more or less 
continuing success. Two defeats 
in 1976 and 1979 wer«. difficult 
setbacks for the Social Demo- 
crats to bear, but Palm- has 
managed nonetheless to hold 
the party together. 

This is perhaps his biggest 
single achievement since taking 
over the party leadership 16 
years ago. “ He is like a sheep- 
dog," says one senior official 
in the administration. “When- 
ever pan of the flock threatens 
to break away, he is there to 
keep them in line." 

Critics charge that Mr Palme 
is too ready to put party unity 
above all else. He certainly 
faces a difficult challenge over 
the next three years as he tries 
to hold together the different 
elements and at the same time 


PROFILE: OLOF PALME 


By Kevin Done 


Unchallenged 
party leader 


as 


cope with continuing serious 
imbalances in the economy. 

Disunity in the Cabinet rarely 
comes to light and Mr Palme 
is unchallenged as leader of the 
partv. His stature also inevit- 
ably' has been increased by the 
death earlier this year of Mr 
Tage Erlander, the former 
leader. 

Palme can be harsh and dis- 
paraging towards his political 
opponents, and one of his 
major tactics for holding 
together the party in bath 
opposition and government has 
been to focus its attention on 
some common outside enemy. 

His success in this year’s 
campaign owed much to the 
decision to focus the Socialists’ 
attack on what Palme claimed 


time and again .to be the 
“ aggressive egotistical neo- 
liberalism " being advocated by 
the Conservatives. His energy 
and drive played a major part 
in the victory, p ullin g the 
Social Democrats up by their 
bootstraps from a deep trough 
in the opinion polls only 12 
months ago. 

Olof Palme has spent his 
whole career in politics. From 
university in Stockholm he 
moved full time Into student 
politics and already in 1953 at 
the age of 26 was plucked out 
to become personal secretary to 
Mr Erlander. He was a Cabinet 
member from the early 1960s, 
serving as both Communica- 
tions and Education Minister. 

Adept at finding radical ele- 


ments in earlier generations of 
his family, Mr Palme in fact 
grew up in the capital in a 
deeply bourgeois family with 
roots far from the Swedish 
labour movement. His father 
and grandfather were manag- 
ing directors of Swedish insur- 
ance companies and his mother 
and grandmother both came 
from aristocratic backgrounds. 

Although forced during the 
latest election campaign to 
spend an uncomfortable amount 
of time dealing with the intri- 
cacies of the economy and 
personal taxation, Mr Palme is 
in fact far more at home on 
the international stage. There 
he acts largely as his own 
Foreign Minister, preaching 
the gospel of peace and dis- 
armament and solidarity with 
the Third World. 

Swedes generally appear im- 
pressed at the broad network of 
Palmes International contacts. 
He speaks several languages 
fluently and is as much at ease 
addressing a crowd in Spanish 
in Managua, the Nicaraguan 
capital, as he is adept at hand- 
ling questions in German, 
French or English at Inter- 
national press conferences. 
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How the parties stand 

Share 
of votes 

Conservatives 

Centre Party 

liberals 

Non-Socialist bloc 
Social Democrats 

Socialist bloc 50.4 

t Includes for first time the Christian Democrats! KDS> who 
, l(MU i on combined ticket with Centre Party. 1ft ISftj. KDS 
scored 19 per cent, below the minimum 4 per cent needed for 
entry to Riksdag. 
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% change 

Of seats 

% ehatige 

21.3 

— 2,3 

70 

-16 

IZS 

-4.9 

41 

-12 

14.3 

-1-8.4 

51 

+ 30 
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— i i 
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48,1+ 

+5.1 

171 

+ 8 

45.0 

-0.9 

159 

- 7 

5.4 

— 0-2 

19 

- 1 

50.4 

-0.8 

178 
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“Victory ceremony." Anders Andersos orto ™ ini 
dec. Sweden’s leading independent conservative dailypW. The 
reai victor of the September IS 

berg, the Liber*! leader, who more ’ r ° tC 

* the other parties lost ground 


Balancing act for Palme 


Continuing powerful growth. 


- 


S 



ales forthcMalmo based Sonesson Group increased strongly 
during 1984. Figures were up 44 fl e to approx. US $ 500 million. 
Operating results were up even more - 68 V 
The Sonesson strategy for future growth is intensive product 
development and penetration of new markets, combined with 
an aggressive acquisitions jjolicy. 

The operations of the Group cover several business segments 
raber of" markets, They include engineering, electronics. 


m a nurat 


pharmaceuticals, medical technology and enctgy, a spread that 
serves to smooth out the economic fluctuations in national 
markets or particular industries. 

Early in 1985 the Stock Exchange quoted company Gatnbro 
was incorporated into the Sonesson Group, making the seventh 
segment of business operations and bringing the total number 
of employees to the 11.000 mark. 

SAB N1FE Systems for uninterrupted power supply, batteries, 
brake equipment and wheels for railbound traffic, electronic 
signal and control systems as well as communication equipment 
for railways. 

CRAWFORD Industrial doors, doors for private homes, wall 
systems, dock levellers, dock shelters and storage lockers. 

SCANPUMP Pumps for the pulp and paper industries as well 
for chemicals, mining, engineering ana marine use. 

DACKE Stock Exchange quoted company majority owned by 
Sonessons. Group companies with operations primarily in 
trading and engineering. 




AB LEO HELSINGBORG SVCTDEN Pharmaceuticals and 
diagnostic aids for health care. Sonessons has a majority share- 
holding. Application for the listing of shares on the Stockholm 
Stock Exchange in the autumn 1985 will be made. 

GAMBRO Medical technical company. A worid leader in the 
treatment of kidney failure with two rapidly developing divisions 
in intensive care and open heart surgery. Shares quoted in Stock- 
holm and New York. Majority owned by Sonessons since 
lj3nuaiy 1985. 

5VENSKA FLUIDCARBON Majority owned company for the 
exploitation of die Fluidcarbon technique within Sweden. 

The technique involves a complete energy system based on 
coal water fuel. 

Operations of the Sonesson Group are highly international with 
65 of total sales being made outside Sweden.The Group’s 
products are sold all over the world through own subsidiaries 
in about 25 countries. 

The Sonesson share is quoted on the Stock Exchanges in both 
Stockholm and London. 
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Box 3 17, S-201 23 MALMO, Sweden. 
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Politics 


KEVIN DONE 


EVEN BEFORE the final votes 
were counted in September, it 
was clear to Mr Olof Palme, the 
Prime Minister and leader of 
the Social Democrats since 1969, 
that he faces a tricky balancing 
act in the new parliament. 

Mr Palme fought the 1985 
election campaign, in uncompro- 
mising style. He singled out the 
Conservatives as the main foe 
and led a merciless attack 
against the forces he claimed 
were hell-bent on rolling back 
the welfare state and under- 
mining the social reforms that 
had been built up with such 
care during the previous 
decades. 

But on election night Mr 
Palme began to employ another 
tone, however. He appeared to 
offer an outstretched hand to 
the opposition expressing the 
hope that it would be possible 
to form u as broad a base as 
passible for our work in par- 
liament” 

The Government declaration, 
delivered to parliament last 
month, offered few clues as 
to what programmes the Social 
Democrats intend to pursue over 
the next three years, but again 
Ur Palme appeared to make 
conciliatory overtures to the 
non-Sodaii'st apposition. 

“ The Swedish tradition calls 
on us as far as possible to 
negotiate consensus solutions 
to important questions facing 
society. Our country has gained 
from this way of working. It 
is a tradition of co-operation 


I that the Government wishes to 
keep intact in relations to other 
parties in the Riksdag," 

It is a tradition that Mr 
Palme has paid scant attention 
to during the last three years, 
however, and not surprisingly 
the three opposition parties — 
the Conservatives. Liberal and 
Centre Parties — have reacted 
coolly. 

They were dismayed when 
the Social Democrats insisted 
on pushing through their con- 
troversial scheme for wage- 
earner funds in 1983-84 despite 
a clear majority of public 
opinion against the plan. 

The non-Soclalist parties 
claim that the funds are a way 
of forcing companies to pay for 
their own socialisation. Under 
the scheme corporate profits 
are siphoned off into trade 
union-controlled funds, whose 
task is to invest the proceeds 
In building up a growing stake 
in Swedish industry. 

The three centre-right parties 
were committed to abolishing 
the funds if they had won the 
election, and the Social Demo- 
crats' uncompromising stance 
on this issue in the last parlia- 
ment has helped to sour rela- 
tions between the blocs. 

Mr Thorbjilrn Fill Id in, the 
former Prime Minister and 
leader of the Centre Party 
which suffered the biggest de- 
feat in last month's election, 
has been particularly sceptical 
about the chances of co-operat- 
ing with the Social Democrats 
and clearly feels betrayed about 
the way Mr Palme has failed to 
honour the full spirit of earlier 
agreements, in particular one 
concerning marginal tax re- 
form. 

Mr Beugt Weslerberg. leader 
of the Liberals and the chief 


victor in the election, says it 
would be preferable for the 
Social Democrats to lean to- 
wards the opposition, rather 
than to the Communists for 
support— but he is sceptical 
about the Government's willing- 
ness to follow the opposition 
line in holding back tax in- 
creases and Insisting on public 
expenditure cuts. 

In the new parliament the 
Social Democrats have 159 seats 
compared with the 171 seats 
of the centre-right opposition. 
The Socialist bloc overall — 
including the 19 seats of the 
Communists— has 178 seats. 

Share: 

The ruling Social Democrats* 
share of the votes fell from 
45.9 per cent in 1982 to 45 per 
cent in the September 15 elec- 
tion. They lost seven seats as 
well as their previous three-seat 
lead over the combined forces 
of the Conservatives, Liberals 
and Centre Party. 

The Communist Party* lost 
one seat with their share of the 
vote virtually unchanged at 5.4 
per cent. 

The Social Democrats' show- 
ing was clearly not as impres- 
sive as in some earlier victories, 
but they did manage to claw 
their way back from an 
apparently hopeless position in 
the opinion polls a year ago 
when they were scoring as little 
as 38-39 per cent. 

With a platform offering 
“Social Responsibility without 
Socialism ” the Liberals 
managed to fill the niche left 
by the shouting match between 
the Socialists and the Conserva- 
tives. 

For much of the period since 
the 1982 election the Conserva- 


tives had been riding high in 
the opinion polls. At that elec- 
tion they emerged for the first 
time with more votes than the 
Liberal and Centre Parties 
combined. Talk started of the 
new "hSgervind'' blowing 
through Swedish polities, and 
the Conservative leader Mr LTf 
Adelsohn became the obvious 
non-Soclalist candidate for 
Prime Minister. The Conserva- 
tives have not provided a Prime 
Minister in Sweden since 1928. 

When it came to the rote, 
however, it seems that the Con. 
servative message was too 
strong for Swodtift voters to 
stomach. After running as high 
as 30 per cent In the opinion 
polls 12 months ago the Con- 
servatives scored only 213 per 
cent in the election. 

The Conservatives had to 
bear the brunt of the Social 
Democrats' attack. Fearing that 
they could actually lose power 
to the Conservatives the Social 
Democrats: mounted a virtual 
crusade against what they 
billed as the egotistical forces 
of neo-liberalism, warning that 
the very foundations of Swe- 
den's welfare slate were in 
danger. 

Mr P.iime claimed strongly 
after the election that M this 
more aggressive Conservatism 
has suffered a considerable 
loss. It attacks basic elements 
in our welfare policies, but we 
have defeated it intellectually 
and at the polls." 

In fact the non-Sociatist 
parties did increase their vote 
by 3.1 per cent to 48.1 per cent 
— for ail of Mr Palme's 
rhetoric — but with the poor 
showing of the Conservatives 
and in particular the Centre 
Party it proved insufficient to 
force a change of government. 


BENGT WESTERBERG was 
the undisputed victor of 
Sweden’s general election. 
Only two years ago he took over 
a demoralised Liberal Party, 
which at the last election in 
September 19S2 had slipped 
dangerously dose to the 
minimum 4 per cent needed for 
representation in the Riksdag. 

The Liberals had been the 
biggest opposition party far 
much of the X950s and 1960s. 
but their fortunes slumped 
during the 1970s. A succession 
of different leaders failed to 
arrest the decline and in 1982 
their share of the vote plunged 
to only 5J> per cent and the 
party won just 21 seats in the 
Riksdag. 

Last month the years of 
decline were forgotten, how- 
ever, as Bengt Wester berg 
emerged as Sweden's new 
political hero. 

With his clean-cut image — 
one leading Swedish newspaper 
described him after the election 
as "a mother-in-law's dream" 
— Westerberg, 42, managed suc- 
cessfully to lay claim -to the 
middle ground of Swedish 
politics. 

His message of “social res- 
ponsibility without Socialism ” 
painted a picture of reason and 
moderation which stood in stark 
contrast to the much sharper 
ideological tones of the pitched 
battle between the Social Demo- 


PROFILE: BENGT WESTERBERG 


find* h' msclf in a toy position 
By Kevin Done in the new parliament. 

He 


Real 

the 


victor of 
election 


crats and the Conservatives. 

Mr Westerberg showed him- 
self a master of television 
techniques and the Liberals' 
fortunes blossomed in the final 
run-up to the election when the 
campaign, moved into the TV 
studios. 

He grew up in Stidertfilje, an 
industrial town to the south of 
Stockholm, and the family paint 
and drugstore business, 
Sfidertaije Flrghandel AB. 
often tends to crop up in his 
political speeches. As a theme 
it is reminiscent of Mrs 
Thatcher, the UK Prime 


Labour Ministry as an advisor 
working partly on immigrant 
issues. 

He moved to the Liberal 
Party's co-ordination office In 
1978 and in autumn that year 
took over as Undersecretary of 
State in the Industry Ministry. 
In 1979 he was appointed to the 
same position in the Budget 
Ministry. 

When the Centre-Right 
parties were defeated in 1982 
he helped to found and became 
director of an economics insti- 
tute— the Foundation for a 
Market Economy Alternative in 


Minister, and her childhood in Sweden (MAS) — underlining his 
the grocery store in Grantham, growing involvement in the 
It was during the six years of 
non-Socialist rule from 1976 to 
1982 that Mr Westerberg first 
worked his way to some 
prominence nationally. In the 
autumn of 1976 he joined the 


growing involvement in 
national economic debate. 

With the Social Democrats in 
a minority and needing support 
from the opposition if they 
choose to tighten economic 
policy, Mr Westerberg now 


is wary of the Social 
Democrats' '• outstretched 
hand." however, and claims 
that the bad experience of pre- 
vious agreements with Mr 
Palme “ has raised the price of 
co-operation." 

“ We have seen in several 
cases that even U we reach an 
agreement there is no 
guarantee that they will keep 
to it Our willingness to co- 
operate is much less now." 

In his early months as leader 
of the Liberals Westerberg 
came over as a rather cold and 
colourless politician lacking in 
humour, but the election cam- 
paign has done much to 
improve that image. By polling 
day Westerberg had built up a 
reputation for honesty and sin- 
cerity. He appeared not to 
duek the difficult questions and 
managed to avoid the sort of 
personal slanging matches with 
his opponents which many 
Swedes still take exception to. 

He has still to show that he 
has the political guile and ataj^ 
ing power needed to hold 
together the Opposition parties 
and unseat the Socialists In 
1988, but in only two years he 
has managed to make the 
Liberals into a credible force 
in Sweden again, a task that 
seemed impossible even two 
months ago. 


Find New Strength For Your Balance Sheet 

In Sweden. 

* 


Is the financing of a Swedish subsidiary your responsibility? If so, 
here is an excellent possibility to strengthen your balance sheet. With- 
out directly affecting the parent company's finances in Sweden. 

How? Simply through a subordinated loan from Sveriges Inves- 
teringsbank (The Swedish Investment Bank). A loan made directly 
to your company that has the same effect as an increase in the share 
capital. And the bottom line will be a better credit worthiness in 
dealing with your banks and suppliers. 

This is a solution that has inherent benefits for your parent 
company too. No foreign loans. No currency exposure. 

Isn't this an excellent proposal to present to the financial director 
of your parent company? 

Our possibility of offering subordinated loan facilities is unique in 
the Swedish banking world, and it isn't only theory. It has been 
applied, for example, in the case of Wilh. Becker Ltd. A loan that was 


initiated by Gota (UK) Limited, a subsidiary of Gotabanken. 

V\fe aim to assist the Swedish business community in financial 
matters; to play an active role as a partner. This means that we 
extend our operations outside Sweden to serve Swedish companies 
in their international activities. 

If you would like to learn more about what we can do for you, 
please contact our Mr. Per Persson, telephone +46 8221440. Our" 
postal address is Investeringsbanken, Box 16053, S-103 22 Stockholm, 
Sweden. 


invesieringsbanken 

A business partner you can bank on. 
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.Trade Balance and Current Account 



Trade surplus eroded 
by jump in exports 


The economy Is highly depen- 
dent on exports, which 
account for about one third 
of GNP. In the wake of the 
1982 devaluation exports 

soared for two years in 1983 
and 1984, but this year the 
country again has started to 
lose shares of 
markets. 


The trade balance has 
again begun to deteriorate, 

chiefly as a result of a Us 
Jump in Imports and the 
trade snrphzs la the first nine 
months of the year totalled . 

only SRr 8.71m compared 

with a surplus of SKr 17.51m 
in rim corresponding period 
last year. The volume of 
exports has grown by some 
2 per cent during the first 
three-quarters of the year 
compared with a jump of 9-10 
per cent in the volume of 
imports. 


Some 68 per cent of 
Swedish exports go to 
Western Europe with a 
farther 13.5 per cent 
accounted for by sales to 
North America. In the first 
seven months of the year the 
VS was Sweden’s biggest 
single export market with a 
share of 1X8 per cent, 
but this was virtually equalled 
by West Germany with a 
share of 1L7 per cent. 

The UK and Norway are 


In third and fourth position, 
accounting for 94 and 9.7 
per cent respectively of 
Swedish exports. 

West Germany and the UK 
are clearly Sweden’s most im- 
portant suppliers, accounting 
for 17.7 and 144 per cent of 
the country's imports. 

Among Sweden’s 2d most 
important markets, trade with 
China has Increased most 
dramatically this year with a 
Jump of 102 per cent In the 
value of Swedish exports in 
the first seven months. 

Overall, Swedish experts are 
dominated by two industries, 
engineering and forest pro- 
ducts. The engineering Indus- 
try, which is dominated by 
some of Sweden's biggest 
multinational corporations 
such as Volvo, Electrolux, 
Ericsson, Saab-Scanla and 
Asea, accounted for some 
47.1 per cent of exports from 
January to July. 

The forest produets Indus- 
try. which includes the two 
biggest producers in Europe, 
Store and Svenslca CetfuJos*, 
provided some 18.5 per cent 
of Swedish exports, while Iron 
ore, steel and other metals 
exports accounted for a far- 
ther 12 per eat " 

m>. 


Government shies at tough 


measures to cut inflation 


Economy 


KEVIN DONE 


AFTER THREE years of rela- 
tively strong growth Sweden's 
economy is entering a delicate 
stage of development, in which 
the coming wage round Is loom- 
ing as a major obstacle to future 
expansion. 

Despite a string of short-term 
successes the Social Democratic 
Government has still to show 
convincingly that it can deal 
with the serious underlying 
structural imbalances in the 
Swedish economy. 

la the wake of the dramatic 
Htper cent devaluation Imposed 
In Cteto^er 1982, Sweden’s 
economic performance Improved 
in several respects. The country 
enjoyed two years -of -strong 
export-led growth in 1983 and 
1984. Industrial production 
recovered quickly from the deep 
recession of previous years, cor- 
porate profits boomed, invest- 
ment picked up, and the 
county's external payments posi- 
tion Improved dramatically. 

Last year the current account 
of the balance of payments was 
tn surplus for the first time 
since 1978 and for a brief period 
it seemed that the Social Demo- 
crats’ strategy for recovery, that 
the country should both ** work 
and. save ” its way out of crisis, 
was succeeding. 

The devaluation following on 
the heels of another 10 per cent 
devaluation in 1981 certainly 
gave Sweden’s export industries 
a competitive edge in inter- 


and inflation the Government 
has fallen far short of its 
admittedly ambitious targets. It 
has been saved to some extent 
by the fact that productivity has 
improved sharply during the 
last three years as industry has 
used op surplus capacity, but 
according to the country’s 
National Institute of Economic 
Research, Sweden “ has now 
exhausted the biggest part of its 
productivity reserves.” 

Inflation been in 

Sweden, but it still has a long 
. way to go before it matches 
the level of the country’s main 
competitors. Last year the 
Government set a target of cut- 
ting inflation to 4 per cent by 
December, but in reality it was 
Tanning at more than doable 
this rate and a similar picture 
has emerged during 1985. 

The Government target was 
for an inflation rate of 3 per 
cent by this December/ '. It has 
tried a number of cosmetic 
measures including repeated 
price freezes. -Hie last was 
imposed in March and, despite 
dispensations, still covers 
about 30 per cent of private 
consumption. But most fore- 
casts suggest that Inflation will 
still be Tanning at 54 to 6 per 
cent in December this year. 


Highest 


national markets that they had 
than a 


not enjoyed for more 
decade. 

Crucially, - however, the 
■ Government needed to deal 
resolutely with the inflationary 
pressures caused by the devalu- 
ation, if this competitive advan- 
tage was not to be eroded 
quickly in subsequent years. 
' Most importantly, it bad to 
- meet the challenge of holding 
Swedish labour costs down to- 
the level of the country’s lead- 
trading partners, 
sth in terms of labour costs 


In September, the yearon- 
year Inflation rate was 6.7 per 
cent — a considerable improve- 
ment for Sweden, but still the 
highest among its eight main 
trading partners. 

In the year to August prices 
rose by 7 per cent compared 
with 6J2 per cent in the UK 
and 5.8 per cent in Finland, its 
nearest rivals. The scale of 
the country's competitive prob- 
lems is shown by the fact that 
in the Netherlands and West 
Germany consumer prices rose 
by only 2.1 and 2J5 per cent 
respectively. 

So far the Government has 
shied away from taking the sort 
of tough economic measures 
that could be expected to bring 
down inflationary expectations 
in Sweden. Partly as a result 
the country is burdened by 
virtually the highest real rates 
of interest in Europe. 


For a country that ostensibly 
does not pursue an interven- 
tionist incomes policy the Social 
Democratic government has 
started to involve itself to an 
extraordinary degree in the 
wage bargaining process— but 
so far with little success. 

In a laborious process from 
the late summer 1984 to the 
spring of 1985 the Government 
conducted an intensive series 
of meetings with the leaders of 
the employers and the trades 
unions in both the private and 
public sectors to try to con- 
vince them of the need for 
moderate wage settlements. 

The so-called Rosenbad italics 

— named after the Government 
Chancellery where they took 
place — ted toi a voluntary 
agreement on a 5 per cent wage 
ceiling. As its price the 
Government agreed to pay out 
an income tax rebate in time 
for the summer holidays and 
before it -had -time to see if the 
employers -and trade unions 
could hold ifcetr side of the 
bargain. 

In the event, Sweden's 
notorious wage draft has again, 
taken, hold. Agreements made 
at local level have dearly burst 
the voluntary guidelines and. 
according to the latest forecasts 
by Skantiioaviska EnskRda 
Banken, the country’s leading 
bank, for example, industrial 
wages are now expected to rise 
by some 84 per emit tins year 
following a jump of 9.6 per 
cent in 1984. 

The starting point for this 
winter's wage talks is hardly 
promising. One of the tactics 
used by the state and local 
authority employers to hold 
down wage increases in 1985 

— an election year when, the 
Government needed success on 
the inflation front — was to 
postpone increases until late in 
the year, so that the major 
impact would be felt first in 
1986. 

The situation was worsened 
further when civil servants 
staged the country’s biggest 
ever public sector strike in the 
spring to support compensatory 
wage claims aimed at catching 
up with rises won in the private 
sector in 1984. The compensa- 
tion clauses were one of the 
most controversial elements , of 


the 1984 wage agreements, and 
even though the Government 
tried to avoid honouring the 
deal, it was finally forced to 
negotiate to end the strike. 

Some 550,000 civil servants 
won a further 2 per cent wage 
rise from this December and 
a similar deal has since been 
gained by the country's local 
authority workers. 

Mr Olof Palme, the Prime 
Minister, has called in general 
terns for wage restraint; but 
there is still little indication of 
how the Government intends to 
shape economic policy in 
practice, and what measures it 
is willing to take to enforce 
low nominal wage rises; 


Slumped 


According to Riskbank 
(central bank) figures, the 
current account of the balance 
of payments slumped into 
a deficit of . SKr 14bn in 
the first eight moo tin of the 
year, a dramatic worsening of 
the external payments situation 
since last year when the first 
eight months showed a surplus 
of SKr 3.3 bn. 

In a recent interview Mr 
Bengt Dennis, governor of the 
Riksbank, claimed that the 
Government's economic ambi- 
tions had already been set too 
low at the beginning of the year 
when it published, its 198586 
budget “The January budget 
was quite simply too weak. 
During the late winter and 
early spring it was dear that 
private consumption and total 
domestic demand was- growing 
too fast in relation to our 
ability to export 

“ In the first half yea r priv ate 
consumption, which so strongly 
influences imports, was growing 
two or three times more 
quickly than planned in Janu- 
ary. The result was the cur- 
rency crisis in May-” 

The autumn report of the 
National Institute of Economic 
Research is more optimistic 
than the Riksbank on the scale 
of the current account problem, 
but it warns that the economy 
in general is heading for stag- 
nation next year with growth 
in Gross National Product of 
less than half a per cent. 


Debate on military spending 


Foreign policy/ 
defence 


DAVID MOWN 


ALTHOUGH THE strategic 
importance of northern Europe 
has grown In line with the ten- 
sion in superpower raattons, 

Mr Olof Palme told the Swedish 

parliament recently: “ Sweden s 
policy of neutrality stands firm. 
We have won respect for our 
determination to defend the ter- 
ritorial integrity of this counnr 
with all means at our disposal. 

Yet one day earlier that claim 
was implicitly rejected by none 
other than the Oj 

mender of the Swedish Armen 
Forces, Gen Lennart LSuns 
who warned of a 
deterioration in the strengt h of 
Sweden’s defence and therefore 
tite credibility of its neutrality 

P °^There is *. growing gap 
between the demands which are 
placed on ns and our actual 
capabilities,” he said. Unless 
Sr nation approved a major 
3 per cent annual increase fo 
defence spending over the ne* 
five years its military strength 
wwW Continue to seriously 

erode, he added. 

In the past 20 years. Swedish 
(nfantrv and air power has 
halved, while the number of 
tank divisions have fallen by 
«n ne r cent. The arrays 
tfbility to mobilise its 800,000 


men within fl hours is seriously 
in doubt and the weakness of 
its air and anti-submarine de- 
fences has been of parti cul a r 
concern. , 

Together with a deterioration 
in the stability of the Nordic 
region have come new threats 
( Gen Hung indirectly pointed 
to Soviet sabotage units sus- 
pected of having operated along 
the Swedish Baltic coast) and 
^continued submarine and air 
violations of the country’s ter- 
ritorial integrity. 

Sweden is in a delicate posi- 
tion in the .Nordic region as 
the military buffer between 
Finland, Nato (represented 
directly on its western frontier 
by Norway) and the Warsaw 
Pact powers, with- lie Soviet 
Union, Poland and East 
Germany across the Baltic to 
the east and south. 

It has been believed that as 
long as Sweden maintains the 
military resources to stop 
either side from using it as a 
transit and staging area, both 
Nato and Warsaw Pact forces 
would require fewer men and 
weapons in the region, thus 
helping to reduce tensions. Con- 
versely, a weakness might 
encourage either side to in- 
crease its strength. 

Heavy troop build-ups by the 
Soviet Union and repeated ter- 
ritorial incursions btve 
strengthened the argument of 
such critics as Mr Carl Bildt, 
the Conservative shadow de- 
fence minister, that Sweden’s 
neutrality is no longer 
adequately backed by a suf- 


ficient commitment to defence. 

Although Gen Ljung’s spend- 
ing request is unlikely to be 
approved in a broadly restric- 
tive budget atmosphere, it has 
created substantial pressure 
that the military should receive 
a higher priority. Its Share of 
GDP has dropped from 3 per 
cent in 1982 to 28 per cent 
today. 

Despite the debate over mili- 
tary spending there is, however, 
a substantial -consensus which 
cuts across party line on the 
need for better relations with 
Sweden's biggest neighbour, the 
Soviet Union. 


In the midst of the recent 
election campaign Mr .Palme 
announced he had accepted an 
invitation to visit Moscow and 
managed to return home with- 
out “political injury.” 

The decision marked a major 
step towards normalising rela- 
tions with Moscow, which had 
been sour since a Soviet sub- 
marine ran aground in late 1981 
after “ navigational errors" In 
restricted waters surrounding 
Sweden's main naval installation 
at Kartskrona. 

Attempts to normalise 
Swedish-Soviet relations began 
-late last year. They continued 
with several high-level mini- 
sterial exchanges this year and 
the conclusion of a new agree- 
ment which seeks to improve 
the trade balance between the 
two countries. 

Moscow made a substantial 
concession in agreeing to Stock- 
holm's demand that Swedish 
gales be financed in European 


Currency Units to compensate 
for uncompetitive interest rates 
on kronor-denominated loans. 

Moreover. the Russians 
recently took the unusual step 
of apologising formally for a 
territorial violation by one of 
their bombers (which it had 
previously dented) following a 
strong diplomatic protest from 
Stockholm. 

Beyond its relations with the 

superpowers, Sweden has taken 
a number of important foreign 
policy initiatives and its official 
nonparticipation in miltary 
alliances has not prevented it 
from forcefully stating its 
views. 

The Government has pushed 
through Parliament a number 
Of measures which restrict 
Swedish investment in and 
trade with South Africa as a 
protest against apartheid 
policies. It Is also pressing for 
a decision in the United 
Nations Security Council for 
mandatory sanctions against the 
Pretoria regime. 

Sweden has carefully culti- 
vated its Image in the Third 
World, an important market, 
with Its commitment to spend- 
ing 1 per cent of GDP on aid 
to underdeveloped countries. 

It has actively pursued pro- 
posals for the establishment of 
a Nordic nuclear-free zone, but 
so far received little 
support from Denmark and 
Norway, both members of Nato. 

Sweden is also seeking .sup- 
port for the idea of a corridor 
in Central Europe which would 
be declared out-of-bounds for 
battlefield nuclear weapons. 





If you do business in Sweden or with 
Swedish firms anywhere in the world there is 
one natural partner that stands above the 
reseSkandirtaviska Enskilda Bank en. 

One sound reason for this is apparent at 
once. 5*E*Banken is Sweden's - indeed 
Scandinavia's- largest bank, with Croup 
assets of over USS 20 billion. 

Another is the crucial role S*E*Banken 
plays in Sweden's economy 

We have an Intrinsic knowledge of 
Sweden's industrial scene and we 
concentrate our resources and commit- 
ments where we have unique qualifications 


to excel. This is naturally with Swedish- 
related business anywhere in the world. 

We have the privilege of serving 
virtually all the large multin at ion.ri Swedish 
companies. Our customers include Volvo. 
Saab-Scania, Alla-Laval. Ericsson, ASEA Atlas 
Copco. SKANSKAand many others. 

Our definition of Swedish-related 
business includes not only the banking 
needs of Swedish companies in and outside 
Sweden but all international companies 
having any kind of business with Sweden. 

All our customers benefit from our 
speed and expertise in various areas. 


S*E*Bunkon alone handles w ell o\ or 50' * of 
all Sweden's foreign payments and ranks 
15th in the world in Foreign Exchange 
dealing - tangible evidence of our achieve- 
ments in currency management 

We offer a comprehensive* range of 
highly competitive banking services through 
our international network in 18 countries 
including all the main financial centres of the 
world and through 2,700 correspondent 
banks. 

If you need a powerful and soundly 
based ban king partner in Sweden, you need 
5- E* Banken. 


^ SEBanken 


Skandlnavfska Enskikla Banken 


Head Office; Kungttradg«rd»BJlon & 

S- 106 -JO Stockholm. Sweden. 

Telephone; 4t>8 763 50 00. Tele*: n00Q esjebh s. 
Regional CefUr*] OiriceK Stockholm, Gotebms, Malmd. 


Safe Management 

of Radioactive Wastes 
Swedish Know-How 
Internationally Recognized 


The Swedish Nuclear Waste Management Program 


ELECTRIC 

POWER 


LWR 

FUEL 



According to Swedish law the nuclear 
power producers have the responsibility for 
handling and final disposal of radioactive 
wastes from their plants. 

This obligation has been delegated to a. 
separate, jointly owned organization, the 
Swedish Nucle ar Fu el and Waste Manage- 
ment Co* SKB. SKJB will perform all work 
needed for the implementation of a total 
system for safe handling treatment^ storage 
and final disposal of all kinds of radioactive 
wastes. 

Parts of the SKB system - the interim 
storage facility CLAB and integrated trans- 


portation facilities - is already in operation. 
A final repository for low and medium level 
waste from reactor operations, SFR, is 
under construction. The feasibility of safe 
final disposal of HLW and spent file] has 
been demonstrated in the KBS reports. R&D 
work and site investigations for a final 
repository of spent fuel, SFL, are continued 
in order to find a broader base for a final 
decision. 

Based on the know-how and experience , 
gained in the Swedish program SKB offers 
consulting services from its own staff and in 
.cooperation with associated expert groups. 


s 



SWEDISH NUCLEAR 
FUEL AND WASTE 
MANAGEMENT CO, 

P.O. Box 5864, S-402 48 Stockholm, 
Sweden. Phone 08-65 23 00 
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Foreign institutions poised to open for business 

Further step in liberalisation 


Banking 

KEVIN DONE 


THE REMOVAL of interest 
rate controls on the banks 
earlier this year marked an 
important further step in the 
liberalisation of Swedish finan- 
cial markets. 

At the same time the barrier 
maintained for so long against 
foreign banks entering the 
Swedish market is also being 
removed. This month the 
Government received the first 
applications from 14 foreign 
institutions wishing to establish 
subsidiary banks in the country 
and the first foreign hanks 
could open for business during 
the spring next year. 

There is slil’ some way to go. 
Far-reaching foreign exchange 
regulations are still maintained 
in force and the banks are still 
subject to so-called “ recom- 
mendations " from the JRiks- 
bank, the Swedish central bank, 
on their lending volumes, for 
instance. 

Nonetheless, the traditional 
picture in the Nordic countries 
of capital and credit controls 
and highly regulated financial 


markets, has had to he revised 
as Sweden — as well as neigh- 
bouring Norway and Finland — 
have gradually moved more 
into line with the accelerating 
International trend towards 
capital liberalisation and the 
increased integration of finan- 
cial markets. 

Some of the moves towards 
liberalisation have resulted 
admittedly more from, the force 
of circumstances than positive 
choice. In Sweden, in particu- 
lar, the emergence during the 
second half of the 1970s of 
large financial imbalances in 
the shape of persistent current 
account and budget deficits 
have forced a degree of de- 
regulation on the financial 
system. 

Mr Kjell-Olof Feldt, the 
Swedish Finance Minister. 
Insists, however, that the 
authorities have been ready to 
make a virtue of necessity. 
“We have seen these pressures 
as an opportunity to increase 
efficiency in the allocation of 
financial 'resources and thus 
reinforce other economic mea- 
sures working in the same 
direction." 

In fact, Sweden’s financial 
markets have undergone a quiet 
revolution in the past five years. 
By the end of last year a money 
market had been built with a 


Euroc, one of Sweden’s 
major industrial and trad- 
ing groups supplies the in- 
ternational building and 
construction industry with 
materials, equipment, tech- 
nology and services. In other 
fields, Euroc concentrates 
on developing and commer- 
cially using its special 
know-how. 

Euroc annual sales 
amount to SEK 5.4 billion, 
with 8,100 employees. 
Customers outside Sweden 
account for more than half of 
sales. 

Operations are divided 
into five business areas: 
Construction Machinery, 
BuildingMaterials, Cement 
and Minerals, Trade and 
Diversified Operations. 
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volume of around SKr 170bn, 
after having been virtually non- 
existent five years earlier. 

A new book published this 
month called “The Money 
Market," written by three 
bankers from Svenska Handels- 
banken, Lars Nyberg, Anders 
Kvist and Pehr Wissen, 
graphically describes the 
changed atmosphere and how 
the money market began to 
come of age earlier this year. 

Every market has its tradi- 
tions. In Sweden, according to 
tradition, monetary policy is 
made on Thursdays and only 
on Thursdays. That is the day 
the board of the Riksbank 
meets. During the summer 
there is a certain adjustment 
to the climate and monetary 
policy is only exercised every 
other Thursday. 

Monitor 

“January 22 1985, was how- 
ever, a Tuesday. The money 
markets were quiet. Many 
dealers had left their desks to 
go to lunch, some were sitting 
in a meeting discussing the for- 
mation of the futures market. 

“The Reuters monitor show- 
ing information from the 
Riksbank began to flicker and 
a new page came up. It stated 
that the Riksbank was now sell- 
ing Treasury bills at an effec- 
tive annual rate of interest of 
14 per cent. At the same time 
an official from the Riksbank 
rang up to point oat that the 
information was correct. 

“ The calm in the markets 
was shattered for that day. 
Suddenly all the telephone 
lines were engaged. The meet- 
ing on the futures market 
ended in panic and dealers 
dashed through the Royal 
Gardens (the financial district 
of Stockholm) to get back to 
their desks. One of them rang 
up a couple of hours later to 
ask for his jacket and wallet 
to be sent over by messenger. 

(> In less than an hour, 
Swedish interest rates jumped 
by close to two percentage 
points. 

" This snapshot from January 
1985 could not have been taken 
a couple of years earlier. Then 
there were no dealers, no desks, 
no Reuters screens and no 
money market The Riksbank 
was there but it used totally 
different methods for imple- 
menting monetary policy, and 
it did it, as described, prefer- 
ably on a Thursday." 

The birth of the money 
market in Sweden is generally 
dated to March 3 1960 when the 
first certificates of deposit were 
issued by the banks, but the 
■whole process really began to 
gather pace first in 1982 when 
the state first began to issue 
Treasury bills at market rates. 

Other reforms have included 
the iwiing of market -related 


state bonds in 1983. the removal 
of liquidity quotas from the 
banks in the autumn of 1983. 
and the introduction of an 
auction procedure for both 
T-bills and state bonds during 
1984. Most importantly, the 
Riksbank began determinedly in 
the spring of 1984 to conduct 
monetary policy through open 
market operations chiefly 
through the sale and purchase 
of T-bills. 

Hie Riksbank Is dearly 
pleased with the new instru- 
ments it has available, but it is 
concerned that the laxity of the 
Government’s fiscal policies is 
leaving far too heavy a burden 
to be carried by monetary 
policy. As a result; Swedish real 
interest rates at some 7-9 per 
cent are still close to record 
levels and a yawning gap of 
some 7 percentage points has 
opened up between Swedish and 
Euro-dollar interest rates. 

The Riksbank tried to stem a 
growing crisis of confidence in 
the krona in January with a 
sharp increase in market rates, 
but the move proved insufficient. 
By the middle of May, the out- 
flow of capital from the country 
had turned Into a flood and the 
central bank was forced to act 
again, this time boosting official 
interest rates, with the discount 
rate jumping to 11.5 per cent 
from 9.5 per cent and the 
penalty rate, which influences 
rates ill the money market, 
rising to 16 from 13-5 per cent. 

At the same time, the central 
bank removed the long-standing 
controls on the interest rates 
charged on bank lending. This 
reform had a hollow ring, how- 
ever, when the banks imme- 
diately felt constrained to limit 
their interest rate increases in 
the face of sharp criticism from 
Mr Olof Palme, the Swedish 
Prime Minister, that they were 
abusing their new-won freedom. 

The Riksbank did manage to 
cut rates again modestly on 
July 11 — both the discount and 
penally rates were cut by one 
percentage point — sensing that 
the foreign exchange markets 
bad calmed down, and that 
speculation about another de- 
valuation of the krona had 
abated, but the central bank is 
still very concerned that 
current high interest rates are 
damaging the economy. 

The reform and restructuring 
of the financial markets means 
that the financial institutions 
and in particular the banks are 
having to adapt quickly to the 
changing world. 

The long-awaited restructur- 
ing of the regional commercial 
banks has .begun in earnest with 
the SKr 390m all-share takeover 
of Uplandsbanken by SUnds- 
vaUsbanken. With effect from 
the beginning of 1986 the two 
banks are forming a new in- 
stitution, Nordbanken, which 
will be the country’s fifth largest 



Benge Dennis: attack on the government. 


commercial bank after Skadina- 
viska Enskilda Banfcen, Evenska 
Handelsbankexj, PKbsnken and 
Gotabanken. 

Both banks see the merger 
as a response to the rapid 
changes occurring in Swedish 
and international financial mar- 
kets and hopes they will gam 
greater strength to meet in par- 
ticular three challenges. 

• Demands for more sophis- 
ticated corporate services and 
for greater specialisation in the 
money and capital markets. 

• Competition from the foreign 
banks. 

• Growing requirements for 
the automation of banking ser- 
vices. 

The competition from the 
foreign banks begins in earnest 
next year. The deadline for 
applications from foreign banks 
in the first licensing round was 
October Z. Some 14 institutions 
applied, of which two Banque 
Xndosuez of France and Poki- 
pankii of Finland are seeking to 
establish a joint venture (SO per 
cent owned by In do Suez) similar 
to their existing co-operation in 
Helsinki. 


Approvals 


The foil list of applicants 
comprises five French banks, 
Credit Lyonnais, Banque Pari- 
bas, Banque Nationals de 
Paris, Society G£n6rale and 
Banque Indosuez. three from 
Norway, Den Norsk e Credit- 
bank, Christiania Bank and 
Bank of Oslo, two from the 
U.S., Citibank and Manufac- 
turers Hanover Trust, three 
from Finland, Kansallis-Osake- 
Pankid, OKOBANK and Posti* 
pankki. and the Dutch, Alge- 
mene Bank Nederland. 

The applications will be con- 
sidered by the Swedish authori- 
ties during the winter and the 
first approvals are likely to be 
given around the end of Jan- 
uary. No applications have been 
received in the first round from 
the leading UK, West German 
and Japanese banks, and Chase 
M anhattan was also notable by 
its absence. 


Shares back to earth 


Stock market 


DAVID BROWN 


AFTER SEVERAL years of 
phenomenal expansion, the 
Stockholm bourse has come back 
down to earth. While the 
world’s other premier exchanges 
have registered solid growth this 
year, Stockholm share, values 
stand at roughly the same level 
as at the turn of the year. 

Both domestic and inter- 
national investors have with- 
held support, with the major 
concerns being, the continued 
high tax rates following the 
recent re-election of the Social 
Democratic administration, con- 
tinued high interest rate levels, 
and the expected deterioration 
of Sweden's industrial competi- 
tiveness in international mar- 
kets. 

The value of the market 
dropped some SKr 3bn (out of 
a total market capitalisation of 
about SKr 240bn) following a 
general election that left the 
ruling Social Democrats more 
dependent on active Communist 
support in Parliament, but made 
a slight subsequent recovery. 
Overall, however, “things have 
been pretty boring," as one 
analyst put it. 

This has to be viewed in the 


context of the exchange's extra- 
ordinary expansion in the last 
five years, when it moved from 
a sleepy backwater bourse with 
a turnover of some SKr 2bn to 
one of the world’s ten biggest 
trading houses with SKr 70bn 
today. Share values climbed al- 
most 400 per cent to a peak last 
year. 


equities hover around 3 per cent 
while share values themselves 
stagnate — compared with a 13 
to 14 per cent return on risk- 
free bonds — their preferred in- 
vestment is clear. 

The relative level of private 
investment in share ownership 
although exceptionally high has 
been declining as a result of 


Although half-year corporate government tax-subsidies savings 


results were fundamentally 
good, according to the Swedish 
Federation of Engineering In- 
dustries Sweden has passed the 
peak of Its industrial cycle and 
the market is preoccupied with 
the government’s forthcoming 
economic policy decisions. 

A huge budget deficit and 
heavy foreign borrowing re- 
requirement have fuelled an 
inflation rate of 7 per cent 
which ranks with the highest of 
Sweden's major trading part- 
ners. 

The expectation of a fall in 
rates could have an important 
positive impact on the bourse, 
but at the moment that pros- 
pect seems to be lacking at least 
for the next several months. 

The Stockholm exchange is 
still heavily dominated by the 
institutions, insurance com- 
panies, investment houses, com- 
panies and foundations which to- 
gether control some 60 per cent 
of the market’s total value. 
Foreign investment institutions 
control a further 6 to 7 per cent. 

As long as average returns on 
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schemes which offer better re- 
turns. Private individuals con- 
trol about 25 per cent of the 
market value. 

The non-Sodalist opposition 
had promised tax relief fOr pri- 
vate share saving — an im- 
portant concession in a country 
with one of the world’s highest 
tax rates but clearly these are 
not on the horizon. 

Instead, there is mounting 
speculation about the im- 
positions of new capital gains 
or turnover taxes, although the 
Finance Ministry so far has 
denied any such intention. 

Controversial 

The Social Democratic victory 
does mean a continuation of the 
controversial ' "wage earner 
funds” — a system of union- 
held shareholdings financed by 
a special tax on corporate 
profits. 

The funds were attacked by 
industry as a first step towards 
Socialism but have perhaps per- 
versely emerged with an annual 
SKr lfibn-2bn as a potentially 
important source of new capi- 
tal. Meanwhile, foreign inves- 
tors have maintained a stronger 
than expected interest in Stock- 
holm — producing a net export 
of Swedish equities of SKr 3.1bn 
for the eight months ending 
August. 

The most popular issues have 
been the strong international 
export groups — the Ericsson 
telecommunications and infor- 
mation systems concern, Sandvik 
speciality steels group, Electro- 
lux, the white goods manufac- 
turer, SKF roller bearings group 
as well as some smaller high- 
flyers such as the Fermenta bio- 
technology and fine chemicals 
company. 

Stockholm has seen a strong 
development of its new over- 
the-counter market, which has 
doubled in size to 72 listings this 
year. Nineteen large Swedish 
groups are listed abroad, with 
seven foreign companies being 
traded In Stockholm including 
Nokia and Wartsila of Finland, 
and Norsk Data and Norsk 
Hydro of Norway. 

Overall, brokers expect 
activity to be relatively quiet in 
anticipation of the government's 
tew economic policy programme. 


Facing 

unions’ 

wrath 


THE GOVERNOR of the 
central bank has not usually 
taken an active public role 
in Sweden’s economic de- 
bate. but Mr Bengt Dennis, 
head of the Riksbank for 
the last three years has de- 
cided to abandon the reticence 
of his predecessors. 

His latest foray at the end 
of September, la which, be 
attacked the Government for 
failing to tighten economic 
policies, in response to the 
country’s worsening external 
payments position, has 
brought down on him the 
wrath of the trade union 
movement, but he appears 
unrepentant. 

Mr Stig Halm, leader of 
LO. the powerful trade 
union confederation of blue 
collar workers, has called for 
Mr Dennis to be replaced. 
The Riksbank governor 
Should Stop “playing finance 
minister, " says Mr Malm. 
Despite the unions’ strong 
position as the key supporter 
of the Social Democratic 
Government, however, it ap- 
pears unlikely that their de- 
mands will be met on this 
occasion, or that Hr Dennis 
will be silenced. 

The choice of governor of 
the central bank in Sweden 
is political. The Mksbank’s 
governing board, which makes 
the choice, is re-appointed 
every three years in the wake 
of the general election, and 
its composition reflects the 
new party political balance in 
parliament. 

Parliament appoints six of 
the board's members, but the 
president of the board Is 
appointed by the Government. 

Hr Dennis, 55, has for 
long been a close associate of 
Mr Kjell-Olof Feldt. the 
Finance Minister and says 
himself that the co-operation 
with Hr Feldt over the last 
three years has been, “very 
smooth, almost extra- 
ordinarily smooth. My prede- 
cessors had a more difficult 
time, because it is more diffi- 
eult to be governor if yon 
have a coalition government." 

There Is more than a 
suspicion that In his harsher 
utterances on the Govern- 
ment's economic policies he 
is actually acting as a 
horse for the - Finance 
Minister, saying aloud what 
Mr Feldt for political reasons 
can only think in private. 

Mr Dennis has in common 
with Herr Kart Otto PS hi, 
governor of West Germany’s 
Bundesbank an earlier career 
as an economic journalist, but 
the Riksbank has never en- 
joyed the same independence 
as the Bundesbank. 

A member of the Social 
Democratic party, which has 
dominated Swedish politics 
for the last half century, Mr 
Dennis served as chairman of 
the Social Democrats’ student 
union and It was in student 
politics that he first became 
acquainted with Kjell-Olof 
Feldt. 

In 1967 when Mr Feldt was 
appointed under-secretary of 
state at the finance ministry 
he brought Bengt Dennis into 
the department as head of 
division tn the budget depart- 
ment When Mr Feldt was 
promoted to minister of 
trade he took Bengt Dennis 
with him as under -secretary 
of state. 

With the Social Democrats 
in opposition from late 1976, 
Mr Dennis stayed on as a 
senior civil servant, joining 
the. foreign ministry in 1978 
with ambassador status as 
International negotiator. 

He represented Sweden in 
the Paris Club negotiating 
on debt-rescheduling, he 
negotiated several textiles 
agreements for Sweden in 
the Far East and worked too 
on bilateral co-operation 
agreements with some of 
the oil-producing countries 
such as Iraq and Nigeria. 

At the Riksbank, where he 
took over the reins immedi- 
ately In the wake of Sweden’s 
dramatic 16 per cent devalua- 
tion in October 1982, be has 
presided over a far-reaching 
liberalisation of the country’s 
financial markets. 

KJD. 


Commitment to 
target projects 


Research and 
development 

DAVID BROWN 


SWEDEN’S recent decision to 
take part In the French inspired 
Eureka project is another step 
in a broad commitment to high 
research and development 
spending. 

For a small country of only 
SJ3m — with a disproprotionately 
large number of large in- 
dustrial companies on the 
world market — such a commit* 
meat Is recognised as the only 
way the country can hold ius 
own on the international scene. 

“We are already very ad- 
vanced in this type of research 
and development.’ 1 says Mr 
Ingvar Carlsson, the so called 
Minister of the Future, “ but 
Sweden is a small country and 
we depend on international 
contracts.’’ 

Stockholm has ruled out par- 
ticipation in those projects with 
potential military application 
which would run counter to its 
policy of non-alignment, but has 
targeted such areas as robotics, 
process control, telecommunica- 
tions and biotechnology in 
which it already has a leading 
position. 

Although a number of key 
details— not least financing- 
remain to be worked out 
several major industrial groups 
have already signed on in prin- 
ciple. These include the IU 
Ericsson telecommunications 
group, the Asea electrical en- 
gineering and electronics con- 
cern, as well as automakers 
Volvo and Saab, and Alfa 
Laval, the farm equipment and 
process engineering group. 

Total R and D spending in 
Sweden last year exceeded 


SKr 19bn. of which half was 
spent by the Government. Hus 
corresponds to 2.5 per cent of 
the Gross National Product 
(GNP). a level which is rivalled 
by only three other industrial- 
ised nations: the U.S-. West 
Germany and. Japan. 

Following a period of stag- 
nation m die 1970s. industrial 
R and D has grown rapidly not 
least in consequence of the 
strong corporate liquidity from 
profits generated by toe lati- 
1982 devaluation. The highest 
ratio Is in the pharmaceuticals 
and biotechnology field.:. 

Moreover. despite tough 
austerity measures in other 
budget areas, the Government 
has exempted R and D from 
a general order of 2 per cent 
cuts in all other departments. 

It has also taken the unusual 
step for Sweden— of granting 
special tax treatment to pre- 
vent a domestic brain-drain and 
to help industry lure foreign 
specialists to take employment 
in high-technology fields. 

Moreover, as pan nr an 
active industrial strategy tbc 
Government instituted a new R 
& D policy in 1954 under which 
a supplementary SKr 150m is 
being spent over three years to 
strengthen the country's basic 
research facilities. 

In the past decade, Sweden 
has seen the emergence of the 
science park phenomenon. 
Among the best known indus- 
try /academic research centres 
arc Kisu, Lund and Uppsala, 
where there is a dynamic 
mobility between gown and 
town. 

Lund University is the largest 
Scandinavian institute for 
higher education, where some 
5.000 research projects are 
under way. It was a Lund 
University professor, Mr Nils 
Atwall, whose pioneering dis- 
covery of portable dialysis 
equipment led to the formation 
of Gainbro. now the world's 
largest company in the field. 


Output now in 
fewer hands 


Forest products 

DAVID BROWN 


SWEDEN'S financially strong 
forest products producers arc 
moving into the increasingly 
competitive world market on 
the heels of two years' record 
profits, heavy investment and 
extensive rationalisation. 

The pulp and paper industry 
accounts for close to 20 per 
cent of Sweden's exports, with 
output increasingly concen- 
trated in the hands of a few 
large producers. 

Following the late 1982 de- 
valuation of the krona of 16 
per cent, and the strength of 
tiie U.S. dollar, the value of 
Swedish forest products exports 
had jumped by the end of 1984 
by IS per cent to SKr 47bn: the 
best performance in a decade. 

Pulp mills were operating at 
95 per cent capacity and pre-tax 
profits in the sector rose 72.5 
per cent to an estimated 
Skr 8.8bn. Pulp production 
climbed by 6 per cent to 9.2m 
tonnes, while paper output in- 
creased 7 per cent to 6.8m 
tonnes. 

Capital investments this year 
are at a record high, according 
to Statistics Sweden. They are 
expected to reach some SKr 
6.5bn compared with SKr 3.7bn 
the previous year. 

Productivity has improved 
dramatically. SCA, for example, 
has increased its total output by 
IS per cent since 1970, but is 
using virtually the same amount 
of raw materials. Employment 


has been steadily pared. 

This puts the Industry in ; 
relatively strong position now 
that the top of the paper cycle 
has been reached and pulp mar 
kets weaken because of excess 
production capacity world' wide. 

Moreover, early this year, 
nine Swedish producers agreed 
to pay fines imposed by the 
European Commission for con- 
travening EEC competition 
roles, and gave in to pressure 
to stop quoting prices in do! 
lars. 

Stora is Europe's biggesl 
forest products producer fol- 
lowing its SKr 3.6bn takeover 
late last year of Billerud, its 
major domestic rival. It 
achieved record results in 1984 
with a 145 per cent increase 
in profits to SKr 1.27bn on 41 
per cent higher turnover of 
SKr S.0Sbn. 

However, the heavy interest 
costs associated with its pur- 
chase of Billerud helped pull 
profits in the first eight months 
down by 60 per cent to SKr 
661m on 4 per cent higher 
sales of SKr 8.5bn. Markets for 
both pulp and timber also 
weakened. 

Svenska Cellulose (SCA). is 
the largest single private 
forest owner in the whole of 
Europe, with holdings of more 
than 45m acres. This 60 per 
cent self-sufficiency rate is ope 
of the highest of any forest 
company in the world. 

It is also a leading producer 
of machinery for the industry, 
and recently won an unique SKr 
300m order from the Soviet 
Union for turnkey thermo- 
mechanical pulp plants, which 
will be financed with a loan, 
denominated In ECU. 
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Government may be forced to step in with new incomes policy 

Pay talks system breaks up 


Labour 

DAVID BROWN 


THE Social Democratic admini- 
stration in Sweden made low 
wage increases in the forth- 
coming pay negotiations as its 
number one economic priority. 
The new post of Wages Mini- 
ster with Cabinet rank 
reinforces this. 

But how and at what price this 
can be achieved remains a big 
question hanging over the 
country's economic policy. * 

The onceorderty Swedish pay 
bargaining system is - now 
characterised by an incr easing 
fragmentation between and 
among employer and union 
groupings, ~ and this. may force 
the Government to step in with 
what, in effect, may be a new 
incomes policy. 

Fragmentation Is a relatively 
new phenomenon in Swedish 
industrial relations. The break- 
down of the so-called “Swedish 
Model" for centralised wage 
negotiations — -which had 
ensured ah enviable record of 
peace in post-war labour rela- 
tions came only in 1983 after 
several years of recession and 
.a decline in real incomes. 

- It was a move which had 
been considered both inevitable 
and desirable by business 
leaders, who. were keen to get 
more flexibility and greater 
scope for incentives in the 
Swedish pay system. 

But it also created a m aj^y 
threat to the Government’s 
carefully balanced anti-inflation 
strategy and opened a Pandora's 
Box of free-for-all bargaining 
which produced a series of 
widely different pay settlements 
over varying periods. 

The fragmentation was com- 
plicated by the increasing 
number of workers employed 
by state and local governments. 
The . growth of Sweden’s wel- 
fare state has produced the 
Western world’s biggest public 
employment sector, whose mem- 
bers have been increasingly 
strident in their demands for 
pay increases to keep pace with 
workers in industry. 

In consequence, wage costs In 
1984 rose by 123 per cent — 
well above the level among 
Sweden’s major trading 
partners.; 

- Leap-frogging pay . claims 
became so numerous in the fol- 


lowing year that the Govern- 
ment was forced to step in. 
Union leaders were called to 
the Prime Minister's office and 
presented with a demand for 
a maximum 5 per cent pay in- 
crease norm, with the implicit 
threat of direct intervention. 

The pay nonn was intended 
to help bring inflation down to 
3 per cent, which would ensure 
the effective rise in real dis- 
posable income the Government 
promised. As an incentive, 
the Government offered a 
special tax rebate package. 

Although the deal was 
accepted by the manual workers 
it was, ironically, the 
Government's own clerical em- 
ployees who broke ranks this 
spring; again demanding com- 
pensatory pay increases. Ulti- 
mately. the Prime Minister 
himself was forced to Intervene 
and end the two-and -a-half 
week dispute which was 
Sweden’s biggest-ever civil ser- 
vant's strike. 

The principle of direct 
government intervention in 
wage talks is something of an 
anaethexna to the Swedes and 
most are agreed that similar 
steps this year should be 
avoided. 

While the Government’s 
economic policy is based, per- 
haps more than ever, on an 
orderly and inexpensive reso- 
lution of the pay problem., it 
remains uncertain whether the 
labour movement win be able 
to go along with iL 


The big trade unions have 
not yet publicly announced 
their pay claims, nor has the 
Government stated, its wishes. 
Meanwhile, SAF, the employers’ 
federation, has called for a 
total wage freeze. There also 
is growing disagreement within 
LO, the leading industrial 
trades union confederation, 
over how any wage rises should 
be distributed within the 

members. 

The federation is discovering 
bow much more difficult it is 
to put up a common front in 
a period of economic concentra- 
tion than it was during the 
boom 20 or 30 years ago. 

Return 

Centralised bargaining has 
been tbe key to the LO’s “wage 
solidarity policy.” helping to 
narrow the relative pay spread 
between the 2J2m members of 
its constituent unions to 30 per 
cent of its 1960 level. 

LO is anxious to plug the 
cracks in the system and return 
to a more centralised bargain- 
ing procedure, but so far with- 
out success. Many observers 
believe the “Swedish Model” 
is dead. 

In a direct and controversial 
rebuttal of the solidarity policy, 
the powerful Metalworkers 
Union broke ranks last year to 
conclude a separate deal with 
its industrial employers, and if 
its union congress this summer 
it approved a motion to seek 


higher wages for its members 
than the LO average, 

“We will never go back to 
the centralised bargaining 
system,” says Mr Ake 
Norlander, president of VF, the 
industrial employers’ federa- 
tion. “it is a thing of the past” 

The industrial employers 
have increased the dissent 
within tiie union movement by 
agreeing with the metalworkers 
in September on the principle 
Of higher-til a c-average pay 
increases for industrial 
workers. That has caused anger 
among the lower-paid within the 
LO and may force another free- 
for-all negotiation, with poten- 
tially disastrous consequences 
for the Government’s anti- 
inflation policy. 

Meanwhile, other groups 
such as tbe SACO teachers* 
union have called for hefty pay 
rises while the nurses’ union 
has topped the scale with a 
demand for as much as 30 per 
cent. 

With this free-for-all looming 
ahead, the Government will 
have to consider what instru- 
ments it has at its disposal to 
influence the course of events. 

With the biggest public em- 
ployment sector in the world, 
and fits benefits system sup- 
ported by a heavy tax burden, 
the Government's ability to 
change the standard of living 
through Its tax and benefits 
policies is likely to become a 
much more important factor in 
the forthcoming talks. 




Slide from high profits 


Policy on jobless proves expensive 


THE Social Democratic ad- 
ministration has repeatedly 
ruled out unemployment-in- 
ducing policies as an accept- 
able cost for achieving balance 
in the economy. But this 
position is becoming increas- 
ingly expensive. 

According to AMS, the 
Swedish labour board: “The 
downturn anticipated in the 
next two yean will make 
heavy demands on the 
strength and ilexiblity of 
labour market policy. There 
is a grave risk of unemploy- 
ment rising steeply.” 

Sweden has one of Europe’s 
lowest rates of open Jobless- 
ness (3.2 per cent) and one 
of the lowest rates of youth 
unemployment for the ages 
20-24 <7 j 4 pttr cent).' 


This has been achieved 
largely through an extensive 
and eostly system of so-eaSed 
labour market measures, con- 
ceived with the idea that, as 
Mr Larsson puts it. “cash (un- 
employment) assistance .-. . 
should only be used as a last 
resort.” 

These programmes employ 
about 200,600 people — about 
4 per cent of the workforce. 
A further 138,000 are forced 
to take part-time work in spite 
of a Mated preference far 
regular employment. 

Beyond its traditional re- 
lief work and retraining pro- 
grammes, the government has 
in effect attempted to outlaw 
joblessness among school 
leavers "by requiring them to 


spend four boors every day in 
communal work brigades to 
qualify for welfare benefits. 

However, even at the peak 
of the economic cycle youth 
unemployment in general con- 
tinues on a worrying upward 
trend, and there has been a 
marked increase in the num- 
ber of long-term unemployed. 

Labour demand is expected 
to remain unchanged, while 
the labour force itself will rise 
by about 50.000. AMS has al- 
ready tabled tbe outlines of 
an extensive new programme 
which would expand make- 
work public infrastructure 
jobs for both young people 
and long-term unemployed 
and strengthen education amt 
retraining schemes. 


SWEDEN’S ENGINEERING 
sector is the backbone of the 
country's economy, generating 
almost half its total industrial 
output. 

Roughly half its production is 
sold overseas and its share of 
total industrial exports has 
grown from 39.3 per cent in 
1970 to 48 per cent last year. 
The biggest markets are the 
UB.. West Germany and 
Norway. 

Among its brightest lights are 
companies such as SKF, the 
world's largest manufacturer of 
rolling bearings; LM Ericsson 
with its digital AXE telecom- 
munications system; and Asea. 
Europe's largest manufacturer 
of Industrial robots and a major 
competitor in the world market 
for power generation and 
transmission equipment, Indus- 
trial process control and 
electronics. 

However, following the major 
boom after the late-1982 
devaluation of 16 per cent, 
profitability in the 100 largest 
engineering sector firms is now 
starting to drop by 0.6 per 
cent in the first half according 
to Statistics Sweden (SCB). 

The average rate of growth 
in turnover (13 per cent) is also 
declining. However, this comes 
from extremely high levels 
following the devaluation, dur- 
ing which their financial 
strength also improved 
radically. 

Of more serious concern are 
reports. from the industry itself 
that its economic cycle has 
already peaked. Capacity utilisa- 
tion. according to the Swedish 
Engineering Federation, is on a 
downswing. Moreover, Swedish 
companies are losing shares on 
their home market to foreign 
competitors. 

Export volumes in the first 
half climbed b v some 4 .*»er ."ent 
compared with' the previous 


period, but imports have risen 
by between 15 and 20 per cent. 
It is hoped that, as tbe volume 
of investment activity slows 
next year, so too will imports. 

The down-turn has been most 
noticeable in the electrical 
engineering sector, where Asea. 
one of the country’s biggest 
industrial corporations, has 
been forced to cut its profit 
forecast for 1985. 

Demand for the transport 
sector Zed by Volvo and Saab 
Scania may also have peaked, 
although strong demand is 
expected to continue through 


Engineering 


DAVID BROWN 


the mitimm in the mechanical 
engineering sector. 

One in every 10 Swedes in 
gainful employment works in 
the engineering sector, where 
the biggest areas are machinery 
and transport. However, total 
employment has declined by 
about 30,000 to 200,000 in the 
past five years, with the biggest 
drops coining in shipbuilding 
and mechanical engineering. 

The industry is expected to 
recruit some 20,000 persons 
anually over the next three 
years to compensate for a grow- 
ing employee turnover, but 
overall employment is expected 
to remain level. 

With so many large companies 
in proportion to its population 
of 8^Jm, Sweden has developed 
a serious shortage of qualified 
specialists. 

A recent study by the 
Swedish Federation of Indus- 
tries and the . Engineering 
Federation points to a major 


unfilled requirement for trained 
technicians and engineers, and 
has led the Government to 
Institute a high-level committee 
to investigate possible solutions. 

The industry's past interna- 
tional success has long tradi- 
tions based on some key 
inventions including the self- 
aligning ball bearing (SKF); 
the cream separator, (Alfa 
Laval) ; the desk telephone 
hand-set (Ericsson); and the 
refrigerator without moving 
parts, (Electrolux). 

However, its present strength 
is based on as high degree of 
flexibility, imaginative manage- 
ment and a willingness to 
espouse new production tech- 
nologies. 

Moreover. Sweden has taken 
an unusually rational approach 
In dealing with its ailing 
“smokestack industries.” 

Early last year, for example. 
Sandvik and the A Johnson 
group agreed to a major re- 
structuring of the stainless 
steel industry with several pre- 
vious manufacturers which has 
involved heavy costs and 
closures but which has also 
made Sweden one of the most 
competitive in the business. 

Meanwhile, the shipbuilding 
sector is on the verge of far- 
reaching changes, Sweden's 
share of the world market — 
once over 10 per cent — has 
now declined to less than 1 per 
cent There are indications the 
country may withdraw from the 
market altogether. 

Although the engineering 
branch is dominated by the 
industrial giants in terns of 
turnover, five of Sweden's 10 
biggest companies are in the 
engineering sector — three out 
of every four companies employ 
fewer than 50 people. 


Ships 

capacity 

slashed 


HIT BY a declining overall 
market, foreign government 
subsidies and protectionism. 
Swedish shipbuilding is 
dying. 

Once one of the world's 
biggest producers of merchant 
vessels with a world market 
share of over 10 per cent, the 
country now produces less 
than 1 per cent of the totaL 

Ironically, virtually no 
other country has cut so much 
capacity so quickly. Merchant 
shipbuilding is concentrated 
in the state-owned Swedyaxd 
group, which has slashed Its 
workforce from some 35,000 
since its formation in 1977 to 
about 11,000 today. 

Early this year, the govern- 
ment took the politically 
difficult decision to shut down 
the Uddevalla yard which 
produced tankers and bulk 
carriers at a cost of some 
2,400 jobs. 

The remaining new building 
yard, Kockoms, Is among the 
most efficient in Europe and 
Gfitaverken Arendal is a 
major player In the offshore 
fabrication market 

But both have short order 
books, face big gaps with no 
work, and are competing in 
an extremely limited market. 

Faced with the sink or 
swim requirement that It turn 
a profit on a strictly commer- 
cial basis by the end of next 
year, time is running out for 
the merchant shipbuilding 
sector. 

DA 


S kanska is Scandinavia’s largest civil engi- 
neering and building contractor, with exten- 
sive international activities. . 

The company was founded in 1887 in Malmo, 
Sweden, originally as a manufacturer of cast 
concrete products. By the turn of the century we 
were well-established in construction. Today 
Slranslra is the parent company of a concern 
whose development stems from its construction 
activities. The Skanska Group. 

Within Skanska there are three major areas 
of business: 

CONSTRUCTION is our mam enterprise 
We are a full-service corporation offering a 
complete range of resources for construction 
projects of all types and sixes— from prelimi- 
nary design to completed installations. _ 

In our in ternatio nal activities we specialize 
in large, techni cally complex and advanced 
projects— often carried out on a design-con- 
struct or turnkey basis. 

We pride ourselves on completing our pro- 
jects rapidly. And on schedule . 

Our PROPERTY MANAGEMENT busi- 
ness develops and administers our extensive 
holdings of commercial industrial and residen- 
tial properties. Skanska is Sweden’s largest 
private owner of real estate. 

Our FINANCIAL MANAGEMENT opera- 
tions endeavour to maintain and fortify 
Skanska’ s established financial strength, which 
includes large holdings in Swedish industry. 
Safeguarding our high liquidity— a great asset to 
our international construction activities-is a 

fundamental Skanska policy. 


SKANSKA 

<nie Cfafl Engineering and BsriWingContniclOT. 


Construction has founded 

OUR FINANCIAL STRENGTH, 
WHICH IS NOW THE FOUNDATION 
FOR OUR CONSTRUCTION. 



Exchange rate on December 31, 1984: SEK 1,000— USD 111 SEK stands for Swedish Kronor and SEK M for million Swedish Kronor. 


Revenues, SEEM 




liquidity, SEEM 
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Equity/ assets ratio, % 


Income before allocations and 

taxes, SEEM 



Investment and development 
p i oper ties, book values, SEK M 


80 81 82 83 

13 Other current receivables 

□ Cash 

Earnings and dividend per share, 

SEX 


80 81 82 83 84 
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Young players back the Swedish miracle 


Tennis 


JOHN BARRETT 




Bjorn Borg at Wimbledon in 1980. His achievements 
doubled the number of tennis players in Sweden. 


IN THE TENNIS world, it is 
called the Swedish miracle. How 
else can you explain the fact 
that a country with a population 
of only 8.6m and a climate that 
allows outdoor tennis for only 
four months of the year cur- 
rently has four men among the 
world's top ten and two more 
above 30? 

Further, Mats 'WUander (3), 
Anders Jarxyd (7), Stefan Ed- 
berg (0). JoaJam Nystrom (10), 
Henrik Sundstrom (21) and Jan 
Gunnarsson (27), all come from 
different areas of theco entry 
— none from Stockholm. 

Nor are they products of any 
national plan. Rather they are 
living proof that a talented 
Sportsman or woman, given 
the proper facilities and oppor- 
tunity to use them, will rise 
above his peers. 

The miracle can be traced 
directly to the phenomenal 
achievements of Bjorn Borg in 
the mid-1970s. It was the impact 
of his four French and five con- 
secutive Wimbledon titles be- 
tween 1974 and 1980 that caused 
the number of tennis players in 
Sweden to double during that 
time. A whole generation of 
Swedish juniors emerged emu- 




Nobel Industries Sweden 


Nobel Industries Sweden is a new corporation. 
But a corporation with a tradition. 


Hie name itself implies an obligation. And we 
believe we can live op to it In die spirit of Alfred 
Nobel, we are concentrating on advanced chem- 
istry and high-technology engineering products 
with a significant share of ordnance. 


Electronics 


This is the corporation’s dvfl 
electronics unit Production, 
partly located in the United 
States, consists of measuring 
and weighing systems, electro- 
hydraulic regulating systems 
and pressure sensors. 




Ordnance 


Industrial Chemicals 


AB Bofors develops, manu- 
factures and markets complete 
defence systems in the form of 
guns, ammunition and missiles, 
mainly in the areas of anti-air- 
craft and anti-tank weapons, 
tanks, Held artillery, naval 
weapons, airborne weapons 
systems and special ammuni- 
tion. Bofors’ activity is con- 
centrated on Sweden’s defence 
needs, but the company is also 
involved in exports. 


KemaNord Industrikemi pro- 
vides the market with silicon, 
calcium carbide and technical 
nitrogen products. KemaNord. 
Blekkemi produces sodium 
chlorate for pulp bleaching. 

It is the market leader in the 
world. The large power re- 
quirements of the two compa- 
nies are provided by Kema- 
Nord Kraft which Iras its own 
hydro-electric power plants. 


Explosives and 
Chemicals 


7 


The business area consists of 
Nobel Kemi AB which has four 
profit centers: Nitro Nobel AB, 
Nobel Chemicals AB, Nobel 
Chemicals I no. and Nobel 
Chematur. Production com- 
prises propellants, high explo- 
sives. charging explosives, 
pyrotechnics, fine chemicals 
and intermediate products for 
the pharmaceutical industry. 
Nobel Chematur markets and 
builds complete processing 
plants. 


I-V 3% 



Subsidiaries 

Nobelpharma - 
Today false teeth can be . ; • 
anchored in the jaw using tita- 
nium screws. This is an estab- 
lished method at 130 specialist 
clinics throughout the world. 
Nobelpharma is responsible for 
product development and 
marketing of the system. 


Kemi-Intresscn is a trading 
company of ours. 


Associated companies 

Permascand 

The company’s specialty is 
sophisticated titanium produc- 
tion. Permascand is a leader in 
this field. It is the first com- 
pany in Scandinavia to invest 
tn a high-energy laser. The 
company manufactures anodes, 
process systems and titanium 
components. 


Nobel Industries also owns 
40% of Component Kilsia. 


la ting his style of two-fisted tap 
spin. 

More importantly, his ex- 
ample fired the ambitions of a 
whole generation of tennis 
parents who wanted the same 
opportunities for their offspring 
for training and coaching that 
he had enjoyed. 

This demand for court time 
put the pressure on local 
councils to embark on a build- 
ing programme to provide 
indoor courts; and the craving 
for Instruction put demands on 
rite structure of Sweden's tennis 
association. 

Happily, both groups of 
administrators answered the 
challenge. Local authorities in 
large and small towns through- 
out Sweden built a variety of 
structures in wood and steel to 
provide between two and six 
indoor courts where member- 
ship fees of about £15 per year 
gave diem pre-booking rights. 
And anyone could walk in and 
play on empty courts for the 
payment or from £4 to £6 per 
hour. 

There are now about 1,400 
permanent Indoor courts dotted 
about the country, including 
about 200 in Stockholm alone 
and most of the clubs are run 
by the members themselves. 

This amateur commitment to 
sport runs through the whole 
of Swedish society. Throughout 
the 23 administrative districts 
the Swedish Sports Federation, 
founded in 1903, provides over 
the year many weekend courses 


covering a wide range of sub- 
jects sacfa as club administra- 
tion, psychology and physiology. 

In conjunction with the 
regional branches of the 77 
sports associations they also 
conduct courses for trainers, 
umpires and officials. 

Central government makes 
a imnal grams totalling $25m. to 
the Swedish Sports Federation, 
the county councils provide 
another S4-5m for edneational 
activities and the town and 
rural authorities a further 870m 
to help the 40.000 sports dubs 
with their activities. 

In tennis, as is other sports, 
the immediate past generation 
of national champions Is pre- 
pared to devote time to the 
training of young players. I 
watched Lena Sand in. a former 
number one, working with a 
group of promising teenage 
girls last November. Another 
always ready to give his time to 
juniors is Sundstrom — even 
here in England, his adopted 
home. 

It is a surprise to find that 
there are only 30 full-time 
coaches in Sweden (and many 
part-time ones) but during the 
past decade tire National Tennis 
Association has trained more 
than 8,000 amateur coaches and 
helpers. They are the back- 
bone of an extremely well- 
organised coaching system 
based on the clubs. 

The association’s share of the 
Government grant is about 
8300,000 which represents 


Actually, it's perfectly logical, 
ff you merge Alfred Nobel's 
first Swedish company with his 
last one, the result could only 
be Nobel Industries Sweden. 


L 


Anders G 
President 


sG Cariberg ^ 



Consumer Goods 

Some oT the best-known brand 
names included in the business 
area of chemical-technical pro- 
duction are Barndngen, LDJe- 
holmens, Gahns, Vademecum, 
Substral and Haxan polishing 
agents. There are plants in 
Austria, France, Sweden and 
West Germany. 


Plastics 


Nobel Piast is 75% owned by 
Nobel Industries Sweden. It is 
Scandinavia’s largest specialist 
manufacturer of plastic compo- 
nents for the transport, defence 
and engineering industries. 



% 
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Adhesives and Paints 

This business area consists 
or Casco and its subsidiary, 
Nordsjd. Production is con- 
centrated on surface treatment 
and adhesion. The products 
include paints, lacquers, adhe- 
sives, sealants and weather 
stripping. Customary are in 
industry and in the consumer 
market 


Specialty Chemicals 

The business area consists of 
the following subsidiaries: 
KenoGard - plant and wood 
protection, Kenobel - surface 
active chemicals, and Exiraco 
- food products. This is where 
the corporation’s work in bio- 
technology will be centered. 


EH 


17. 000 people work for Nobel 
Industries Sweden in 26 coun- 


Industries Sweden in 26 coun- 
tries around the world. Our 
sales amounted to SEK 11,000 
million in 1984. 


R3 Nobel Industries Sweden 


Nobel Industries Sweden AB, (Gustav Adolfs Torg 18). Box 16397, S-1Q327 Stockholm, Sweden 


approximately one quarter of 

their total income of $L25m. 
The balance comes from the 
Davis Cup (all the Swedish 
players sign contracts to play 
for nothing In return for the 
help they all received as 
juniors), from the Swedish 
Championships in Basts d, from 
membership fees of the 
affiliated clubs (865,000 per 
year), from TV and radio fees, 
from equipment testing and 
authorisation and, increasingly, 
from sponsorship. 

Short Tennis, a miniature ver- 
sion of the game, played with 
careiully - designed plastic 
raquets and a sponge ball, is a 
vital part of the development 
ovramid. To see the enthusiasm 
of a group of five- to eight-year- 
olds all executing full tennis 
swings, is to know that they are 
acquiring healthy attitudes to 
competition and court discipline 
while having fun. 

Parents have a vital role to 
play while their children learn 
to perform a difficult skill welL 
As Leif Dahlgren, former direc- 
tor of education for the Swedish 
Association, says: “Without the 
wholehearted co-operation of 
the parents no youngster, how- 
ever talented, will succeed. 

"If Bjorn Borg’s parents had 
not been prepared to drive 20 
miles per day in each direction 
to give Borg the early coaching 
with Percy Rosberg, how could 
be bave developed?” 

The astuteness of Bosberg 
has become legendary. He was 


proved absolutely, right In leav- 
ing Borg with his two-handed 
backhand — a shot that many 
coaches would have altered. 

His latest champion. Edberg. 
used to have such a stroke but 
R os berg advised him to change 
it to a single-handed stroke 
because it would have been diffi- 
cult for Edberx to maximise his 
natural volleying ability as a 
two-hander. Now, Edberg’a 


meat dunog the winter) you 
begin to understand why the 
Swedes are such good match 
players. At one- lime Sort 
WUander, Jarryd, Sundstrom. 
Nystrom and Edberg have all 
won at least one age group of 
the Kslle Anka Cup. 

When in future yean we try 
to analyse, the most lasting con- 


backhand and his volleying 
skill are among his best 
weapons. 

At the top of the pyramid are 
the national squads in each of 
the recognised age groups — 14- 
and-undet* 16-and-under and 18- 
and- under — which are a respon- 
sibility of one (sometimes two) 
coaches who accompany them to 
the international team competi- 
tions and tournaments with the 
aim of making their charges 
self-sufficient and themselves 
superfluous. 

The last vital ingredient is 
competition. With regular 
weekend and annual tourna- 
ments within the clubs and re- 
gions, there is a stepladder of 
achievement up which the bet- 
ter players and strongest 
characters climb. The rewards 
are attendance at the popular 
annual training camps and selec- 
tion for national teams. 

When you consider that the 
Kalle Anka (Donald Duck) Cup. 
in its three age groups between 
11 and 15, has an annual entry 
of 13,000 boys and girls (and 
there is a similar indoor touma- 


tri butioa this remarkable group 
of young Swedes Iras .made to' 
our sport, perhaps the most 
important element will be th* 
restoration .of a sense of pride 
and propriety on the courrphu 
a sense of comradeship and de- 
light in the successes of their 
team-mates off it. 

This happy band of wanton 
reminds me w muds of those - 
carefree Australians of the 
1950s and 1960s. — like Lew 
Hoad and Ken Rose wall, Hod. 


Laver and Roy Emerson. Fred 
Stolle. Neale Fraser. John New- 
combe and Tony Roche. 

As they did, 8 Ql many times 
the Swedes have won the Davis 
Cup In 1984 and. are in the final 
again this year. 

How far the Swedish miracle 
has left to nm only time wfll 
tell, hut there are plenty men 
young men of awesome talent 
about to burst upon the scene. 
So there will always bo as long 
as cheap facilities and coaching 
are allied to . opportunity aid 
competition. For how long. I 
wonder, will the rest of the 
world ignore that simple mes- 
sage ? 


PROFILE: IKEA 


BY DAVID BROWN 



Ingvar Kamprad (right) with Anders Moberg 


Poised to invade UK 


IKEA, one of the world’s 
largest furniture chains which 
offers low-cost, assemble-your- 
self Scandinavian furniture, is 
poised to invade the UK 
in the next step of Its 
phenomenal international ex- 
pansion. 

With annual sales of SKr 
8bn, and some 70 stores in 20 
countries, Ikea’s move is sure 
to cause concern among its 
potential new rivals, Habitat 
and HF1 

Its well-oiled organisation 
has successfully penetrated 
France, W«t Germany, and 
most recently the UA among 
other areas and has achieved 
an annual growth rate of 
some 20 per cent in what is 
generally considered a rela- 
tively quiet market 

The company has a work- 
force oT 8,400, some 825^00 
sq m of floor space around 
the world and its latest cata- 
logue had a print run of 45 
million copies in 10 lan- 
guages. 

About 55 per cent of its 
furniture is truly Scandi- 
navian bat it has also turned 
to cheaper sources such as 
Eastern Europe, which, now 
provides 20 per cent of the 
totaL 

The group Is the brainchild 
of Mr Ingvar Kamprad, a 


farmer's son from the 
southern Swedish Smaland 
region, who started out in the 
late 1940s selling flower seeds 
by post, moved into mail 
order and finally hit upon the 
concept of selling furniture in 
kit form. 

His first overseas move was 
to Norway in 1963. Today, 
West Germany Is the single' 
largest market accounting for 
33 per cent of turnover, fol- 
lowed by Scandinavia with 31 
per cent and the rest of 
Europe 22 per cent 

Meanwhile, it has slowly 
moved into areas like insur- 
ance, banking and finance. Al- 
though the family-owned 
group does not provide pro- 
vide profit figures, outside 
estimates have put net earn- 
ings at some SKr 500m-690m. 

In the midst of a number of 
a mbiti ons expansion plans, 
however. Hr Kamprad has de- 
cided to withdraw from ac- 
tive management of the 
furniture operations. 

The group, whose identity 
and focus are very much built 
around his personality and 
unique philosophy, will thus 
have to handle the potentially 
difficult succession problem 
at a particularly sensitive time. 

Recently, he appointed his 
chief of French operations 


Mr Anders Kabeig an Ikea 
employee for 13 years, to 
lake over the furutture units 
from next September. Mr 
Kamprad wfll. however, con- 
tinue overseeing the product 
line and purchasing policies 
from his base in Lausanne. 

Mr K am prad has three eons 
and has expressed the hope 
that one of them wfll qualify 
for a management position. 
However, he says he does not 
want in any way to 
jeopardise the unity and 
development of Ike*. 

While the company trades 
on Its Scandinavian Image, 
ft hae in fact been gradually 
moving out of Sweden. Faced 
with the prospect of high 
taxes and death duties — Mr 
Kamprad fa domiciled In 
Switzerland — a complicated 
corporate and ownership 
structure faasheea developed. 

The management Is now 
based In Copenhagen. A 
number of Dutch-based hold- 
ing companies «— which are 
owned by a Kamprad found 
ation — own the operational 
Ikea companies outside 
Sweden. 

The main part of Che shares 
in Ikea Sveuska, the Swedish 
operation, are still ewtrefled 
by tiie Kamprad fam ily. 


PROFILE: HENNES & MAURlTZ 


BY DAVID BROWN 


Strategy of expansion 


HENNES & MAURlTZ, built 
on Hr Erling Persson’s con- 
cept of "good clothes at a 
low price, has managed to 
invade the weak Swedish 
retail market with a strategy 
of overseas expansion and 
innovative stock control. 

The group has achieved a 
phenomenal growth since it 
was founded In 1947, particu- 
larly In the 1960s when the 
baby boom generation first 
appeared In strength on the 
market 

HAM turnover has grown 
an average 19 per cent over 
the past decade. Last year 
when Swedish retail eotame 
as a whole dropped some 0.5 
per cent the group reported 
a 20 per cent rise fn turnover 
to SKr 3.04b n. Operating 
profit climbed 54 per cent to 
SKr 213m. 

“ We are very satisfied with 
oar results and expect 
further similar improve- 
ments,” notes Stefan Persson, 
who took over from his 
father in I98L “ But in this 
industry things can swing so 
quickly that you have to be 
careful with forecasts.” 

The group's low cost profile 
among consumers has par- 
tially Insulated it from the 
fortunes of the economy as a 
whole. But, with bard times 


ahead, H&M is taking no 
chances. It is pursuing an 
aggressive policy of expan- 
sion in overseas markets. 

The first foreign stores 
were opened in Denmark and 
Norway in the late 1960s, 
followed more recently by 
E n gl and, Switzerland and 
West Germany. Today, fully 
half tiie group’s 160 outlets 
are outside Sweden. They 
generate some 40 per cent of 
total turnover. 

In the UK, sales grew 45 
per cent last year. In Swit- 
zerland and West Germany 
the figures were 65 per cent 
and 83 per cent respectively. 
Rather than opening on 
entirely new markets, Mr 
Persson now plans to focus 
on expanding in existing 
ones. 

Improved capital use and 
higher productivity are major 
priority areas. With the 
relatively low margins in the 
retail sector, the rate of 
capital turnover is a key 
ingredient to high profit- 
ability. 

Rather than baying on a 
seasonal basis, as is customary 
in the business, H&ffl operates 
on the concept of continuous 
purchases and stock turnover. 
An extensive computer net- 
work keeps track of stocks 


and turnover. This allows a 
quick response — the manage- 
ment marks down poorly sell- 
ing goods to cost and can pin- 
point popular Items for fast 
reorder. Much of the buying 
is done in the Far East, 

Moreover, It has taken care 
not to ' allow administrative • 
overheads and employee 
levels to keep pace with the 
rise in turnover. Productivity 
has grown Impressively. Sales 
per employee have climbed 
from Sr 490,000 in 1979-80 to 
SKr 774,000 last year. 

. H&M has dunged Its profile 
to follow the generation it 
has been built on. Although 
it once focused on tiie 
younger age group It now 
caters to the needs of the 
entire family. ChUdren’a 
clothes, for example, now 
make np a quarter of its turn- 
over. 

' Me anwhile, it has solved a ' 
number of problems lnd acting 
the Rowells mall order opera- 
tion which has been brought 
bade to profit alter eliminat- 
ing superfluous products. 

Although H&M is a listed 
company on the Stockholm 
bourse* it la still controlled 
by tbe Persson family, which 
holds 49 per cent of the 
shares and 60 per cent of the 
votes. 
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US forest products 
group faces hostile 
bid from Belzbergs 


John Davies in Frankfurt charts a computer, group’s rapid progress in telecommunications 


Nixdorf taps the telephone market 


midst of a drive to doable sales When ISDN is introduced, it will post to speed up di g itisati on of the operations in Ireland, Spain and 


BVWiUJ^M HALL IN IfEW YORK 
FIRST CETY Financial, the Canadi- 


First City Financial is bidding for 


lie company, which has more tel telephone network. Users wDl "be cations reflects the coming together shares in 1984, the company raised 
tiiivn 21,000 employees world-wide, able to channel all these services of computer end ainununic&tions more t h a n DM 700m in a rights 


. .a. • • m _ m ■ * winmi i UI UUiUlUg 4UL 

an financial services- company con- all its shares at S45 a share in cash, 
trolled by t he Be lzherg famfly, has Potlatch’s shares ramped by se% to 
femcM a uSS693m hostile take- S42 % in early trading yesterday. 


lifted sales revenue in the first half through the same telephone equip- technologies. It tends to view new issue earlier this year. 


over bid fbr Potktch, the San Fran- 
(Ssa^based forest products group. 


£42* in early trading yesterday. 

Potlatch is one of several compa- 
nies founded by the Weyerhaeuser 


Boflaich is the second West Coast family and although it no longer 
finest products group to face a Ms- has" a dominant stake several other 


tile takeover bid within the past 12 founding families are understood to 
months and .the latest in a string of control close to 40 per cent of the 


such companies whose" undervalued equity. 


assets have attracted the attention first Gty Financial has been in- 


of a corporate raider. Earlier this volued.in several hr«tite takeover 
year, . Sir James Goldsmith, the bids in the US wnfl recently won 


MOVING with its usual agility and midst of a drive to doable sales When ISDN i .... . . 

ambition, Nixdorf Computer of revenue iWng the four years to bring together voice, text, data and telephone network. 

West Germany is gaining a firm 1887. video transmiss 

foothold in the market for some te- The company, which has more tel telephone mi 
leconmnmicatiuns equipment Hum 21,000 employees worldwide, able to channe 

The company aims to build up te- lifted sales revenue in the first half through the saj 

lecommunications as a major of this year to DM 1.561m. 24- per ment 

source of sales revenue alongside cent np on the same period last The Bundesp 

its various electronic data process- year. postal and tele 

fog operations.. In telecommunications, most of thority, pi*mc t 

- Nixdorf .says it has delivered its sales are in West Germany, but stages. It has a 
1,000 of its digital private automatic deals have also been made in Euro- by approving d 
branch exchanges (RABXs) to cns- pean export markets, as wen as rhangp switahii 
tomers since they were launched China and Japan. and SEL 

three years ago. It also daims to Dr Nasko estimates that Nixdorf ranged ISDN 1 
have delivered several thousa nd of has about 10 per cent of the West hpi™ and Stul 
its “Digifon" digital telephones German market for PABXs with 30 ning next year, 
since their launch last February. or more telephone extensions. Thi s ~~ 


Singapore. Afier going public with 


video transmission in the same digi- Nixdorf s move into tdecommimi- an issue of non -voting preference 


Friendly 
merger for 
US shirt 
maker 


of this year to DM ljfihn, 24- per ment 
cent op an the same period last The 
year. postal 


ent telecommunications products as Mr Nixdorf has already designat- 

The Bundespost West Germany’s awdules for building up a ^em of edMr HausL^ as hissucc^sor 
stal and telecommunications au- mfonnatwn processing m offices. but remains a driving force m mon- 
ority, plans to bring in ISDN in The company, which has a^rong wh,ch ^ 

ages. It has already taken a step marketing and useronented ap- “P 


In telecounznmications, most of thority, pi«Ti« to bring to ISDN in 


its sales are in West Germany, but stage 
deals have also been nude in Euro- by ai 
pean expert markets, as wall as 
China and Japan. nwm 


postal and telecommunications au- 


stages. It has already taken a step 


digital telephone ex- P^ach. is also aware that it has to In its telec omm un i cations activi- 

iiiqiuu I ucpwiK .» 1.1 1 >■ t Mwliwf h„ ife BUB An «nnArtl1> 


systems from Sie- offer complete solutions for custom- ties, Nixdorf has its eye on opportu- 

■ I I r T. J . - niilii. m HlB Mihllfl IIWIBhfMB 


By Our Now York Staff 

WEST POINT-PEPPERELL. the 
large Georgia-based textile group, 
has mode a friendly 5375m bid for 
duett, Peabody & Co, the world's 
biggest shirt manufacturer which 
has been fighting a hostile takeover 
bid from Kir Paul Bilzerian. a 35- 


mens and SEL t «Ti d has a lso ar- 


Dr Nasko estimates that Nixdorf ranged ISDN trials to the Mann- 
has about 10 per cent of the West and Stuttgart areas, begin- 


ers 1 needs, involving data process- nities in the public communications Californian property (level- 

ing and p ho ne communications. network, and equipment for tele- 1 O0e5 ._ 

As an oxftrnpip of this trend, it re- phone users. In one such project, it — 

. • ... , « * .« . • 


Anglo-French financier, . succeeded control of Scovill, the Connecticut 
to wtontog control of Crown Zeller- company which makes Yale kicks. 


since t h eir l aunch last February. or unx*s wiiepmmg ewemiiBa. un ,,^ 1 , vmmeac tv «b«i <u> Mm-i uintu - — 

Nixdorf is shy about disclosing compares witii a market share of system of data processing, tele- switching systems to the Bundes- 

bow much sales revenue it is earn- about 5 per cent last year. ^ ^LSvJaiS. phones and point-of-sale terminals post for a videophone and video 

tag through these and other actrA- Its powerful competitors include Sv m 31 ^ "S^storey Asia Hotel in con feren cing network between 

in the . telecommunications Siemens. Menonna- (formerly t£ Shenxben. ^ ^ ^ large cities. ’ 

area. But Dr Hoist Nasko, the known as Tetefonbaa and Normal- bdly digitised until about the Despite some setbacks, Nixdorf Dr Nasko says Nixdorf also sees 
board member responsible for te- zeit), and Standard Bektrik Lorenz J* 81 2020 ' bas exploited sizable segments of the US as a potential market for 


cently obtained an order from the is co-opera ting with a West German j 
Chinese to taste! an inter -linked partner to supplying broadband 


system of data processing, tele- switching systems to the Bundes- 
phones and point-of-sale terminals post for a videophone and video 


bach, . the . San Francisco-based Mr Sam Belzherg and .his two 
pkperatoit forest products group. Brothers, Hyman and Wffliain, op- 


. Pot latch , hire i.mbst of its rivals, erate mainly nnrtgr the mnhw»iia of 
has been hit by the dow n t u rn in the the Vancouver-based first City fi- 


Shenzben. 

Despite some setbacks, Nixdorf 


large cities. 

Dr Nasko says Nixdorf also sees 


US forest, products mdostry this ""neini and first rainA to Wall 
ye«r yridtto has been- exaceibated Streets attention when they hid tm- 


leocmmnidcttflnns, says it is a 
“three-figure su rtf in terms of ndlr 


(a subsidiary of ITT of the US)- 


bas exploited sizable segments of the US as a potential market for 5 ^ iare 


Mr Bilzerian and his investor 
group have agreed to sell their 23JS 
per cent stake to the company to 
West Point for S39.45 a share and to 
drop their tender offer for Duett 
Under the deal, duett shareholders 
will get a mixture of cash and West 
ftotat paper equivalent to $41 per 


technological develop- " the date processing market since stone telecommunications products 


Nixdorf has set oat to be a pimp meats are expected to lead to many the company was founded 33 years such as videotex equipment Com- 


After the merger, the two compa- 
nies, which had combined sales of 


by the impoct of the strong dollar, successfully for Bache, one of Am- 
Its earnings fell by 10 per cent to erica’s most famous Brokerage 


lions of D-Marks a year. Perhaps ahead, as its telephone equipment new information processing sen- ago. It has built a particularly pany executives are at present pre- }n imi an imnnr ,int 

• • m *“ it ■■ ■iimJIb. !•* JamiwvaJ 4m ri^fnr fcrii i v a ftiA .Juui — - 11 1 — - * chYttls nncifiAvi in etmnKnnrf rlufn ■»a M I»i ii In t a rli ln thie luraihf ... * . . .*V 


S33^m on a 5 per cent sales decline firms. The family helped finance 
to S721m in the first niue months of Mr T. Boone Pickens’ pursuit of 


mare significantly, it is currently is designed to offer, in fntnfe, the vices, as well as business opportune- strong position in supplying data paring to tackle this target, 
doubling every year. advantages of the so-called into- ties. Because of this, Mr Heinz Nix- processing equipment for banks. He says Nixdorf has no p 


diversified supplier of branded oan- 


GalfOO. 


Mmwl revenue, of DM 3.27bn (ISDN) whi 
-(SL25bn) laat year »nd is to the building up. 


been filing loudly for the Bundes- sion, it has set manufacturing communications activities. 


Benedetti steps up stake in 
Milan private bank to 10% 


Denmark to 
privatise 
mining group 


Record quarterly profit Union Bank of 
for People Express Finland plans 

further offer 


Shirts, Martex and Lady Peppered 
bed and bath products. 


BY ALAN FRIEDMAN M MILAN 


By HBaiy Banrns In Copenhagen 

MR CARLO DK BENEDETTI, the Cofide to tbe Indosuez group of Pm Mr de Benedetti said 6 percent of am*™™,-* 

Itafian financier, has increased ris. He retains 68 'per cent of the Sabaadia has recently' been sold to 
foam 6 to 10 per cent his stake in company. “Middle Eastern investors.- Sabau- 

IHti5?SaaS5tt«5ar StewtS 50 % 


BY TERRY DODSWORTH IN NEW. YORK 

PEOPLE EXPRESS, the US cut- ■ cents 


Rio Algom 
stays ahead 


from 6 to 10 per cent his stake in 
Banco ^grieda Milanese, .a private 
hank whldi is the object t£ a hostfle 


oan&«*uKueun;uai]i9cviHitm»aiB hide of the de Benedetti family and ePi and C ompan y, the Milan vehicle . s« - irrunKi«>icV«hat 

puMc takeover attempt by ^Bahca. has 35 per cent of OR, the holding whlchhas partial control of the fir- . A*yon 


cembes; by selling the state's 50 per 


Popolare tfi " Italy's 14th vdiide which in tarn controls 13.7 alii group. Sabaadia also has 8J0 

largest bank. ■ per cent of Olivetti and other impor- per cent of Caboto, the property and 

The de Benedetti share stake, tant mdmrtria l - and fTwandMl financial group winch is merg in g 
held through the "Cofide family biddings. with' Pirelli and Company, 

holding company, places the OEvet- CIRbn»45 percent of Buitoni,2ii Sabandia, irfuch is to rinse 
ti at file centre of an on- per cent of EummobQiare, the tor L300bn (5168m) on the Milan 

usual devetopment in Italian bank- vestment bank, and 65- per cent of bourse through a rights issue, has 
in g- as unwante d takeover bid. Sassb, which makes car compo- important fo the 


Sabandia, rihich is to rinse 


tog: an tmwanted takeover bid. 


Tbe rfwe Issue <tf 25 per cent of cents and dgarette-maktag ma- L'Espresso and Mondadori. pub- 


Cofide cmTfee Mdan Bourse yester- chinery. 


IMitag groups, to the GIM metaflui^ 


day waiumtau a 
Mr de m i e B o tg 

. • • . _ i-T. 


L&stweek CDS also contrtos 57 per cent ef gy business "and to banking, and 


1 7 per cent of SaFinfiaT anSfipr hnMing yehirie. insurance. 


Wells Fargo raises DM 300m 


Tbe sixth D-Mark fioattog-rate to* 
sue. in the November cal end ar was 
launched by Cormnerabardt -for 
Wells Fargo yesterday raising 
DU 300m, Writes Maggie Uny in 
London. . 

• Traders are be gi n n ing to 
wander fi demand for such paper is 
drying up after DM L45bs was 
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104.101" 
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105J503 
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The French franc Eurobond mar- 
ket is carefully regulated by the 


Oeresand. " 

Tie pahfic flotation is ejected to 
be the biggest money raiser in the 
history of tbe Danish equity mar- 
ket Tbe shares, with a nmntoai val- 
ue of DKr 97m (510 An), wffl be sold 
by tender from December 8-11 and, 
although the mininmm price has 
not yet been, fixed, it to expected 
that the issue wfiTxaise between 
DKr 700m >mri DKrSOOm. 

The': derision to seR the state’s 
hridtog 1 *^ taken in 1083, but has 
been repeatedly delayed by pfflitica: 
obstacles to -the Falkfettog; where ! 
the Government controls <mly a mi- 
nority of the seats. 

Tbe company was founded in the 
1830s to mine cryolite, a mineral 
used in ahumnium smelting, to 


PEOPLE EXPRESS, the US cut- ■ cents a share, compared with ^ virt-n > n 
price airitoe which recendy SlOAn, or34 cents tolSftL By OH Vlrtanen in Helsinki 

acq^edFYontier airline, .reg- \ min ^ an UNION BANK -of Finland, which 

aggressive expansion programme grined a 54 per cent holding in 
quarter de^nte the loss of revenues ^ yeafi the nhtiVSmv Bank of Helsinki after a bid battle 

J? Hurncane G1< ™- m iug ^ services within the US, as witii the savings bank group Skop- 
wefl as on transatlantic routes. In bank,' plans to offer four of its own 
Net _ i !?? n ^. D r CI,u ?~ r the early part irf the year, the to- shares for each of the BoH shares 

amounted to or » cents a costs a«nei«ted with this wrt yet tendered. That values BoH 


share. agatostSUfe or JO cenb Mn shais at FM 83 (S14Jhn), compared 

toe same quarter of last year. Opr tioeastS ■ with FM 53 a share at the time toe 


By Kanmrth Marat on ln London 

EARNINGS of Rio Algom. the Ca- 
nadian arm of London's Rio Tinto- 
Tin r mining ami industrial group, 
continue to run ahead of those for 
last year. 

Although easing to C$20.22m 
(USS14.6m) in the third quarter 
they make a total for the first nine 
mflnths oi C5862m. or CSl^O a 


erating revenues also rose strongly 
to 5288j6m, against $1 74.8m, with 


Some analysts are now warning 


wSFM»i^TKStoe share, wtt CHUB to 

contest began two weeks ago. the same period £1984. 

The major factor in the higher 
The ethics code of Helsinki stock earnings has been the improvement 


Hurricane Gbria costing the group . foot the company's results could be The ethics code of Helsinki stock earnings has been the improvement 
around $3Jgn to lost revenue and hit by a fierce price war which is de- exchange stipulates that a merger at the 68.1 per cent-owned.Lomex 


increased costs. 


In the first nine m onths of this rieutal Airlines, ano ther cut-price 
year, however, net inodme.was vir- carrier which also tried to take over 


vekrping between it and Conti- can pi^ nn)y wrhw! » I Mining as a result nf higher produc- 


tuaHy unchanged at $10.7m, or JW. . Frontier Airlines. 


holding exceeds 80 per cent. UBF tion of copper, -coal and molybde- 
has not said what it will' do when" it roam, better prices lor molybdenum 


readies that point 


andcost controls. 


hanks and a FFr 375m issue for CHy . . 

of- Stockhotm met good demand. 


Hie deal, led by Credit Commercial 
de France, has a 10% per cent con- 


text has righto to two thirds of toe 
dividends. That situation will be 




Only one issue, a 5100m floattog- 


pon far its first five years, the. low- gifted bya hw ms issue j to toe 
est Seen to toe market since it re- 350 existing pnvate shaieholders. 






opened in April. After that the coo- 'Dte aydSie deposto to Green- 
pon will be reset for two more peri- land are dose fo exhaustomand the 


ARAB-MALAYSIAN MERCHANT BANK GROUP 


■l ‘- 


raised torou^i the first five deals, rate note for Banco di Shaba, was 
The Wells Fargo deal was tradtog hmndied. . The deal, ted by Mitou- 


justwitotothe 35 basis point fees at bishi finance In te r n ati on a l, came 
around 99.75, white the earlier deals on slightly more generous terms 


slipped back sligUty. 


than San Paolo Bazik's issue last 


It has a 10-year life and pays to- week, paying Yu per cent oyer Iibor 
forest at % per cent over three- with fees totalling 15baas points. 


The Wells Fargo deal was trading launched- The deal, ted by Mitsu- ods of live years, with, pot-and call 
iustwifototbe 35 basis point fees at bishi Finance Inter national, came Options. The bonds were trading 
around 99.75 white the earlier deals on slightly more generous terms around 99% compared to the par is- 
slipped back'slighifc' - • than San Panto Bank's issue last sue price, well inside' toe 1% per 

Ithas a 10-year life and pays to- week, paying Vn per cent oyer Iibor cent fees.- 
forest at % per cent over three- with fees totalling 15 basis points. .In toe guilder market AmRo 
month London interbank offered Even so, traders regarded the forms Bank priced the European Invesfc- 
rato (Iibor) with a maximum cou- as tight and toe seven-year bonds ment Bank’s FI 2fl0m 18-year issue 

pon of 8per cent were trading just within toe fees. at par with a 7« per cent coupon. 

*Xate intbe day DenischeBank The Swiss franc foreign bond AmRo also announced a FI 75m pri- 
launched a DM 100m 10-year issue market is stffl suffering new issue wte placement of Euronotes far 
for Heron International Finance, indigestion and the secondary mar- Gasume with a five-year toe, a 
part of toe private British company, feet was quiet yesterday with prices per cent coupon and 100% issue 
Tterms were set at a 7% per cent little changed. UTs SFr 100m 10- pnee. ... 

coupon and 99% issue price. Trad- year issue, which pays a 5K per • Zurab Insurance u placing 

tagta the fixed-rate D-Mark mar- cent coupon, closed its first day's about SFr 24flm worth of shares m- 
ket was active yesterday, helped by trading at 98, down from the par is- fomattanally. The issue of 25,000 
ti* water Mar. and prices suaprice. . • ■ JSS 


month London interbank offered Even so, traders regarded the terms 
rate (Iibor) with a maxtomm cou- as tight and the fwra- 3 ^r bonds 
pon of 8 per cent were trading just wrthm the fees. 

Late to toe day Deutsche Bank The Swiss franc foreign bond 
launched a DM 100m 10-year issue market is stffl suffering new issue 


bearer shares and 40,000 bearer 


were launched a‘SFr 150m public issue by Credit Suisse First Boston, could 
t+io ohnnwri nn average and toe for Hoogovens: the Dutch industrial he priced as early as the dose of 


In the primary market UBS- participation certificates, arranged 


company recently diversified info 
Danish manufacturing. 

Tbe group's subsidiaries include 
tbe Danish Fancy Food Group, a 
l eading exporter of Danish butter 
cookies; Gerni, a ma n uf a ct u re r of 
high-pressure industrial cleaning 
equipment; Meincke, manuf ac ture r 
of bakeiy machinery, Bansk Salt, a 
monopoly salt producer; and Daniec 
Etektzozdk, which manufactures 
medical and scien tific electronic 

measuring inst nnflBfla, 

Group turnover to 1984 was DKr 
L33bn and pre-tax profits were DKr 
115m. Turnover' is expected to in- 
crease to DKr L5bn and pretax 
profits to DKr 150m in the current 
year. Danish Fancy Foods accounts 
for about half of group turnover. 
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little changed on average and toe for Hoogovens; the Dutch industrial he priced as early as the dose of 
New -York bond- market's slightly company. This has a 12-year life business today, 
weaker did nothing to and the coupon is fixed at 554 per International bond service, 

boost activity. cent with a par issue prase. ■ . Page 21 


International bond service. 
Page 21 


Launch for Euro-Australian CDs 


Handelsbank to 
offer rights 
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By Our Copeitoagan 
Correepondent 


BY GORDON CRAMB IN LONDON 

A “ ctor '° rupto 


ondary market mfobt also a some ASlOOm. 
presence to merchant banks and The right issuers also, toduda 
Australian brokerage houses Bank of New Zealand, which views 
Of dqxgit, mtoided to broaden and ,,7 “^ • . the launch as an experiment which 

The certificates wm be issned to wffl largely ’ determine whether 
which has evdved this year m the . *, A£2m banks in that country decide to c£~ 

Austin ddlarsM^. banks said fer “Euro-EwT CDs. 

repSented a larger value than Apart from it and the ANZ, toe 
that^iSly onS in wxy other others are Westpac; Commonweahh 
EUHHmrrency. Mr hfike 1^, head Bank d Australia,- National Aas- 
term maritet^^^ fo affvejw treafooy operations for trelifl Bank, Rarai "and lndastries 

maturity IS expected to develop m n L MuhuriBnitHi Bank M. -Western Australia. Rtate 


*? atar ^ 1 ! s ex ?fh the ANZ Bmk,said yesterday the Bank of. Western Australia, State 

time. This could- allow forfarther aora^for 5 to Bank of NSW, and State Bank of 

refinements including mterest-rate South AnriraHa. 

and currency, sonqis. “ • 


COPENHAGEN Handelsbank is 

ranking a Combined rights iftena 

and a DM 100m (S38m) bond issue 
with warrants. listings for the 
bond will be sought on West Ger- 
man bourses »rui the hrmlr is »Icf> 
applying for its shares to he quoted 
in Germany. They are already list- 
ed in 

The DKr 131m (513.7m) share is- 
sue on a one-for-lQ baste, will be 
priced at 2S0 per cent of par, nosing 
DKr 328m. Tbe warrants that go 
with toe bond issue will entitle 
holders to subscribe to shares at 
market price for several years. 


? o rPrevkwBYe^figu^bavabocnrertatBdtasamaffltriad^mDBta^mmmttocrpriicyinjwpectof . 
y * .Qcequndnq fa taWeet Inuatno on non^ p a riomrin g a c o ou nt a hi hnta with toa rec oormon dotiona d : 
Book Negara McdayWa- 1 * 

ThoBank a B5/3S jetot venfaro with Moloyakm Tahoobo Ckxqpany Botond in Arab- ; 

• •' Mdbqa^'Instocmoe.BediodL. 

4 ." • In Mbiah 1985, (ho Bank acquired a 5f» temuano* compan y. fWrima Assurance Berfaod. 

• TtoBarilnsaaqppQinladftocindcd advisor to SHRSdhBhd, a cxxxqwnviwjxcsibb tat tholipta 
.• BaOjCn3Emtt<LK6aYH»am ksc MaUopotoaa KuafaLuxapuz. Tb* Bank akb oompletsd te study on the 
- p riva tiatolonoflcibgkmTridr^ ftrat mc^ypublicsectMentoiprtto tocomcattoca • 

prfvooaaUon, 1 ••• . • . ■ . ,• • • . : . 
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nd currency sw^js. • ^ ; ; ; 

UK and US bank reserves ‘among smallest 9 

ov nil/m LASCELLES, BANKBiG CORRESPONDENT,. W LONDON 


DATCYAZMAMHASHIM 

Chcdnxxm 


DAICT MALESMEBIGAN 

Ueoagung Director . 


BY DAVID LMCBiE 9 , B*NKBIG COBR 6 SPONI*m. ; W tONDOM 

^ bortorossudi as Zaiifi and Sudan. 

But -most tog, CS banks hare 5 
losses on their Third wotw cent or less for &U nrtblem 


ssaag*™ - *— 

IBCA, toe London^a^i tu—* preach bangs 20 per centthe 


T««UJviffd Kantrrao oanKS aavc per ww, tur 

JBCA 1 latest re- three French banks 20 per cent, the 
analysis company, in ns tatest y ; . . ^JeA German banks at 

port on international peifo per coat, Swiss banks “well 

“raCA sws that reserving by UK above" 20p«renta^ most Japa- 
t tier cent to nese banks S per cent 

tanks vanes&ra"^ J2l«ran- EBCA ^ those differing reserve 
very Hate ^ levels might lead to difiScuities to 

**** «*“ about less de- 


veloped country (LDC) debt be- 
caore banlu wffl lose toeir identity 
of interest those with high reserves 
will be reedier to take immediate 
losses “than attempt sleight-of- 
hand accounting to put off the evil 
day" .. ; ... . ‘ 

IBCA tays reserves should be at 
least 20 per cent to meet the dis- 
counts at which Third World loans 
are changing hands in the secon- 
dary market ft says that in October 
these rates were: Brazil 75 to 83 peer 
cent, Mexico 78 to 82 percent, Ar- 
gentina 83 to 67 per ceirt, Venezuela 
81 to 84 percent, Chile 67 to 71 per 


cent and Peru 32 to 38 per cent 
The recent initiative by Mr 
James Baker, the US Treasury Sec- 
retary, to ease Third World debt is 
important harana» ft brings the 
problem hack into the political are- 
na, although many of its details are 
vague or impractical, 

AHhobgh it is highly unlikely that 
banks wffl lend another S2flbn on 
their own risk to LDC countries as 
Mr Baker proposes, IBCA says new 
funds could be channelled through 
international agencies, or through 
the h a n k s with the guarantee of 


c b 


Arab -Malayan 


- ^ '*US$Iikb! 'affxvadfiiaiaty MSLS3S0 at 29th HcaA. 1935. r ‘ ■ J / _ 
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The London offices of the following institutions 

announce that with effect 
from 5th November 1985 they will be issuing 


EURO-AUSTRALIAN DOLLAR 
CERTIFICATES OF DEPOSET 


ANZ Banking Group 

Bank of New Zealand 

Commonwealth Bank of Austraha 

National AustraliaBank 

Tfie Rural & Industries 
Bank of Western Australia 

LICENSED DEPOSIT TAKER 

State Bank of New South Wales 

LICENSED DEPOSIT TAKER 

State Bank of South Australia 

LICENSED DEPOSTT TAKER 

Westtac Banking Corporation 
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Mainland Chinese acquire 
strategic Wormald stake 


BY LACHLAN DRUMMOND IN SYDNEY 


A COMPANY controlled by 
mainland Chinese Interests has 
emerged with a 9 per cent bold- 
ine Wormald International, 
Australia's leading fire protec- 
tion and security concern, at 
the sam e time as the Sunshine 
Australia group has secured 
effective control of Wormald 
immediately after launching an 
A5325m (USS228.4m) takeover 
offer. 

Sunshine, controlled by Mr 
Lee Ming Tee. a Malaysian 
Chinese now resident in Aus- 
tralia, increased its holding 
from 20 per cent to 36 per cent 
immediately after announcing 
its offer. This followed the 
unloading by Wormald's pre- 
viously unsuccessful suitor, the 
Adelaide Steamship Company 
(Ads team), of its 25 per cent 
parcel to Sunshine and to 
Hongkong Macao International 
Investment Company, a group 


created by mainland Chinese 
interests in partnership with 
Hong Kong Chinese business- 
men. 

Hongkong Macao is already a 
Joint venture partner in 
Wormald. In August it 
announced an all-purpose trad- 
ing venture with the Australian 
company following an introduc- 
tion from Mr Lee. who owned 
2 per cent of Hongkong Macao. 
Mr K. P. Chao, the head of 
Hongkong Macao, recently took 
a board seat at Wormald. 

Under the intricacies of Aus- 
tralian takeover laws, the two 
share purchases yesterday could 
mean that remaining share- 
holders in Wormald will not 
have the opoortunitv to accept 
the AS4 a share bid from Sun- 
shine. 

The bid is dependent on Sun- 
shine becoming entitled to 90 
per cent of Wormald. which is 


almost impossible should Hong 
Kong Macao keep its holding. 

By increasing its holding to 
96 per cent. Sunshine has played 
within the rules which allow 
purchase of 20 per cent of the 
total number of shares sought — 
in this case one fifth of the 80 
per cent of capital not already 
held, or the 16 per cent bought 
yesterday. By maintaining its 
holding at S6 per cent it could 
return all acceptances should 
its bid fail to take its stake to 
90 per cent 

The National Companies and 
Securities Commission is look- 
ing Into the transaction. 

The bid price is in line with 
recent market quotations, which 
have included a considerable 
speculative component since 
Sunshine stymied Adsteam’s 
takeover aspirations in July by 
building its 20 per cent holding 
in opposition to Adsteam. 


Malaysia relaxes new listing ban 


BY WONG SULONG IN KUALA LUMPUR 


Malaysia has relaxed the ban 
on new listings on the Kuala 
Lumpur Stock Exchange 
(KLSE), imposed since 
February. 

Merchant banks have been 
told that the Capital Issues 
Committee is prepared to grant 
(listing approvals to selected 
companies engaged in economic 
activities that the government 
wants to promote, particularly 
in high technology or export- 
orientated activities. 


Hie ban on new listings was 
imposed by Mr Dalm Zainuddin, 
the Finance Minister, as one 
of his many market-boosting 
measures. The Minister felt 
that the flood of share issues 
in recent years had been a 
major factor depressing the 
stock market 

Merchant banks, while agree- 
ing with Mr Daim’s general 
contention, had argued that 
new listings form only a small 
portion of the new Issue sector. 


and the ban had actually slowed 
trading activity. 

In September, the authorities 
m3de a special waiver to allow 
the state-controlled Malaysian 
Airline System (MAS) to be 
quoted on the KLSE. The 
airline is offering 30 per cent 
of its enlarged capital to the 
public. 

The MAS share offer, priced 
at 1.8 Ringgit, is believed to be 
oversubscribed four to five 
times. 


More funds 
for Perth 
casino 
project 

By Keith Wheatley fe Per# 

THE PROMOTERS of Perth's 
troubled casino project have 
received permission from the 
state government to raise more 
equity funds. The budgeted 
cost of the casino has shot up 
from A32I0m (US$146 Jim) to 
A$285m In the past three weeks. 

The state-owned R & X Bank 
Is to give A$30m of new credits 
to the Joint developers G eating 
of Malaysia, and Mr Dallas 
Dempster, a West Australian 
entrepreneur. A further 
A $35. 9m is expected to be 
raised from a onc-for-three 
rights issue to existing share- 
holders. 

Negotiations are under way 
with a potential, underwriter 
for the new issue. Wardley 
Australia, which handled the 
June launch, has declined to 
assume the same role for the 
Issue. Ord Minneft, the leading 
Sydney stockbroker, is consider- 
ing whether to handle the 
issue. 

Shares in Burswood Property - 
Trust were offered originally at 
their SO cents par value. Over- 
subscription pushed prices to 
around SO cents in the first 
week but, following news of the 
cost overruns on construction, 
they have fallen to 52 coots. 

The 73m new shares would 
need to be priced at Just under 
50 cents to raise the A$35.9m. 
The casino, which is expected 
to open in December — six 
months ahead of schedule — is 
currently the biggest building 
project in Australia. 


HK Bank chairman may retire next year 


BY DAVID DODWELL IN HONG KONG 


MR MICHAEL SANDBERG, 
chairman of the Hongkong and 
Shanghai Banking Corporation, 
has signalled plans to retire 
next May and to recommend Mr 
William Purves, the bank's 
deputy chairman, as his succes- 
sor. 

Mr Sandberg, aged 5S. has 
been -chairman of Hongkong 
Bank, now ranked among the 
top 20 banks in the world, since 
1977. He has overseen a turbu- 
lent and controversial period, 
spanning the collapse of the 
local property market, three 
nerve-wracking years of secret 
Sino-British negotiations over 
the future of Hong Kong, and 
the completion of the bank's 


new HKfftbn (US$768. 5m) head- 
quarters building at the heart 
of Hong Kong's central business 
district. 

“ I haven't made up my mind 
about retirement yet." he said 
yesterday. ** But I may well go 
next year. I certainly want to 
get the new headquarters build- 
ing up and running." The for- 
mal opening is expected next 
April. 

“ Our annual general meeting 
is planning soon after the open- 
ing," he said, indicating a pos- 
sible announcement on that 
date. Commenting on mounting 
speculation that he plans to step 
down, soon, Mr Sandberg said: 


“ People may have put two and 
two together and made four, but 
that is something I would pre- 
fer not to comment on." 

He insisted that it would be 
“an act of the greatest dis- 
courtesy ” not to agree his 
retirement plans with the Hong- 
kong Bank board before making 
any public statement. 

Without openly admitting that 
he would propose Mr Purves as 
his successor, Mr Sandberg 
lavished praise on his deputy as 
a man of intelligence and high 
motivation. He said it would be 
unusual for the board to chal- 
lenge a recommendation on the 
succession. 


Interest is magnified by the 
immense importance of Hong- 
kong Bank in the local economy. 
It acts as Hong Kong's quasi- 
rentral bank. Issuing most of Its 
currency, and holding the 
majority of local bank interests. 

Mr Purves, who is 53, has 
long been tipped as Mr Sand- 
berg’s successor. He is at 
present in charge of both com- 
mercial and merchant banking 
operations — the latter since 
1983. when Wardley. the bank's 
merchant banking arm, was 
heavily criticised for its involve- 
ment with Carrian Investments, 
the property and shipping group 
which collapsed with debts 
estimated at over. HKSlQbn. 



US. $50,000,000 

Mitsubishi Estate Company, Limited 


l(P/8% Notes Due 1992 


Morgan Guaranty Ltd 


The Nikko Securities Co., (Europe) Ltd. 


Alcemene Bank Nederland N.V. 


Deutsche Bank Capital Markets Limited 


Morgan Stanley International 


Swiss Bank Corporation International Limited 


Mitsubishi Finance International Limited 

Banque Nationale de Paris 
IBJ International Limited 
J. Henry Schroder Wacg & Co. Limited 
Yamaicui International (Europe) Limited 


1st October, 19S5 


All of these securities have, been sold. This announcement appears as a matter of. record only. 


A 


U.S.$75,000,000 

Mitsubishi Estate Company, Limited 


6% PER CENT. NOTES DUE 1992 WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF COMMON STOCK OF MITSUBISHI ESTATE COMPANY, LIMITED 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Mitsubishi Trust & Banking Corporation (Europe) S.A. Morgan Guaranty Ltd 


Mitsubishi Finance International Limited 
Algemene Bank Nederland N.V. 

Baring Brothers & Co., Limited 
Deutsche Bank Capital Markets Limited 
Kleinwort, Benson Limited 
Nomura International Limited 


Yamaichi International (Europe) Limited 
Banque Nationale de Paris 
Daiwa Europe Limited 
Robert Fleming & Co. Limited 
Morgan Stanley International 
Orion Royal Bank Limited 


J. Henry Schroder Wagg & Co. Limited Swiss Bank Corporation International Limited 


October 1985 


All these securities having been sold, this announcement appears as a matter of record only. 
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DAIWA EUROPE LIMITED 

— JAPANESE EQUITY WARRANTS SERVICE — , 
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HAFSLUND, the NtHnregian ferro 
alloys, hydro power and engineer- 
ing group, dedded to rw™%irT its 
statutes ta allow foreigners to hold 
up to 20 per cent of its share capital. 
The proposal to that effect wiE-be 
submitted to the mmoal sharehol- 
ders’ meeting in May. 

Tu the first nta mnnths of this 
j^r. fiie grmqi achieved profits be- 
foe tax and extraordinary items of 
NEr 269m (S34m) against NRr 
153m ip the same; period last year, 

on, turnover of NKr L2bri, compared 

with NKr 470 An. . 

\fnrh of the nse in turnover - 
NKr 59Llm - reflects die acquisi- 
tion this year of Acttnor, a Norwe- 
gumaodti^iiN grcxqi nitb-interests 
in. phannac euii c ali , ^welding equip- 
ip6nf fod^ffirh^B : 8dzvices. 'Profit' 
fo 1985 as a whole is ex p ect ed to be 
NKr 275m. 

The group's most profitable sec- 
tors in the nine months were hydro 
power, which contributed NKr 
137m, and the finance division, with 


NKr 70m. Hafshmd’s ferro alloys di- 
vision mxriff a ju ufii of only NKr 
23m in the nine months, reflecting 
Weaker product pri«»s and high 
power costs. During the final three 
months of 1985, the division is ex- 
pected to do no better than break 
even. 

Later thin month, H afshm d will 
increase its share capital by NKr 
7 1 5m to NKr 171.4m through a 
rights issue. It will also shortly float 
a NKr 200m sevenyear Euro krone 
loan, to be underwritten by a group 
of Norwegian and foreign hanks 
hea ded by Christiania n»7»fr_ Cou- 
pon is expected to be 9% per cent, 
but issue price has not yet been an- 
nounced. ; 

#-Nanke Shogindustrier, Norwe- 
'man producer of paper, pob, timber 
ftr«t chipboard, boosted sales faster 
than operating profits in the first 
eight months of thig year, reflecting 
higher costs — inrlndiTig dearer elec- 
tridty-- fliat could not be wholly off- 
. set by increased prices. 


Net profits were, however, sharp- 
ly up on a year earifer to NKr 139m 
(S17-6m) from NKr Nn, mainly be- 
cause net financial costs drived to 
NKr 29m from NKr 78m. 


Sales were lflJ per cent higher, 
at NKr L43bru while operating prof- 
its increased by 8.8 per cent to 
NKr 160m. 


The g roup ’s newsprint plant bay 
operated at foil capacity through- 
out the year to date, without a sum- 
mer shutdown, and world news- 
print usage continues high, al- 
though prices • have been some- 
what weaker xiMR iha summer. 


There has been good domestic de- 
mand fo timber and chipboard- As- 
summg^reasonably good* capacity 
employment at the newsprint facto- 
ry during the final months of fins 
year, the report forecasts that Nor- 
ske Skog should be able to about 
match last year's profit, before 
extraordinary items, of NKr 187m. 



IDB INTERNATIONAL N.V. 
U.S450,000,000 

Guaranteed Floating Rate Notes 1986 
Unconditionally and irrevocably guaranteed as 10 
payment of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 

For the three months 
31st October 1985 to 31st January 1986 
the Notes will carry an 
interest rate of 8kr% per annum. 
Tberderam Interest Payment Date will be 
31st January, 1986. 

Bankers Trust Company, London 
Final Agem 


AUTOPfSTAS DEL MARE 
NOSTRUM, SA. 

US$175, OOOJOOO 

Guaranteed Honing Rate Notes 
due 1995 

In accordance with the provi- 
sions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 8fV«. 
per cent per annum. The 
Coupon Amount will be 
U.S441I.65 and will be payable 
an 7th May 1986 against 
surrender of Coupon No. 2. 
Manufacturers Hanover Limited 
Agent Bank 
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BANQUE PARIBAS (LONDON) 

DRESDNER BANK AG, LONDON BRANCH 

international westminsterbankplc 
midland bank plc 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
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BANQUE PARIBAS (LONDON) 
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Norsk Hydro seeks 
stake in refinery 
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BY FAY GJESTER M OSLO 

NORSK HYDRO, the Norwegian in- 
dustrial and energy group, hopes to 
bay a stake in Sweden's largest oil 
refinery, ScanraS - owned by Texa- 
co and two Swedish com panies, 
Svenskfr Petroleum and OK. 

It needs the capacity to process 
its own North Sea crude for market- 
ing through its expanding network 
of petrol stations in Sweden and 
Denmark. 

Hydro said it would start negotia- 
tions soon with OK about purchas- 
ing part of that company's share in 
the 10m tonnes-a-year facility at 
Ztfsekil on Sweden's west coast ft 
would not say how large a stake it 
hopes"to acquire. OK owi>ed^>can- 
rafPs catalytic cracker and 43 per 
cent of its distillation plant It has a 
long-term agreement with Hydro - 
running to 1969 -under which it re- 
fines 250,000 tonnes of crude annu- 
ally fo the Norwegian group. 

News of Norsk Hydro’s derision 


to seek a share in ScanraS came 
only two days after it announced 
that it would not be taking part in a 
costly project to expand and up- 
grade fire refinery at Mongstad, 
West Norway, in which it lias a 30 
per cent stake - the rest bring 
owned by the Norwegian state oil 
company, StatoiL 
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Hydro had originally intended to 
take a 15 per cent share in one part 
at the project, which involved build- 
ing a new cracker to boost the pro- 
portion of light products in Mong- 
stad’s total output. It had consis- 
tently refused to participate in ex- 
pansion of fire refinery’s capacity, 
from 4m to 6.5m tonnes a year, 

ra pir rSng that m pneCODOPUC. 
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Hydro’s contribution to the crack- 
er would have been between NKr 
500m and NKr 600m (S63m-S76m), 
which will now have to be met by 
StatoiL 
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UK COMPANY NEWS 


AB Foods 16% higher at £62m 


Associated British Foods, the 

food manufacturer and retailer, 
raised pre-tax profits by 16 per 
cent from £5 3.6m to £62.4m in 
the six months to September 28 
1985. The result was slightly 
above market estimates of £60m, 
and the shares closed unchanged 
at 268p. 

Mr Garry Weston, the chair- 
man, says it is not yet possible 
to measure accurately the cost 
of the impact on profits resulting 
from the poor quality of the 
wheat harvest in the UK *hk 
year. 

However, the satisfactory start 
to the year by the trading divi- 
sions in total is being maintained 
and the company expects that 
the budgeted profits Increase will 
be achieved. 


Worldwide sales were £40m 
higher at £L4Sbn, which was 
after taking into account the 
adverse currency re-alignment 
which has taken place daring 
the past six months between 
sterling and the Australian 
dollar, amounting to £51sl 

At the trading level, profits 
improved from £46-lm to £49.4m 
ana the pre-tax figure was 
boosted by an Increase of more 
than 50 per cent in investment 
income from £10. lm to £15.4m. 
Mr Weston says as acceptable 
rate of return was achieved on 
funds under management during 
the period. 

Strong cash flow in the UK 
has enabled borrowings to be 
reduced. This more than offset 
higher interest rates against the 


comparable period and interest 
payable was lower at £2.4m 
(£2.6m). 

Combined UK sales increased 
by 7 per cent to £lJ7bn and 
trading profits rose by 10 per 
cent to £34.7m. The chairman 
says the retailing operations 
made a very satisfactory start to 
the year, hut the manufacturing 
divisions — partly due to the bad 
summer weather— achieved only 
a marginal increase on the pre- 
vious year’s record trading. 

Overseas sales dropped from 
£350m to £3 12m. while trading 
profits were little changed at 
£14. 7m (£14. 6m). However, 
currency re-alignments reduced 
trading surplus by £2.7m. while 
sales were also distorted by the 
disposal last year of the 


Australian poultry and furniture 

operations— these lowered sales 

by some £B0m. 

The continuing operations of 
George Weston Foods in 
Australia, in terms of local 
currency increased sales by 
10 per cent and profits by 24 per 
cent. 

Stated half-yearly earnings per 
5p share rose by 1.2p to 9.2p 
before extraordinary Items. The 
net interim dividend Is increased 
from 1.7p to lAp — last year a 
total of 5.4p was paid on pre-tax 
profits of £132.3a). 

At the interim stage, an 
amount similar to last year has 
been charged against profits in 
respect of reorganisation and 
redundancy costs. 

See Lex 



Mr Garry Weston 


Geers Gross down 61% midway 


ADVERTISING agency and con- 
sultancy group Geers Gross is 
experiencing a sharp drop in 
profits in 1985, as forewarned at 
the AGM In May, reflecting the 
loss of the ESPN sports cable 
network account in New York. 

For the first half of the year 
profit, before tax, has fallen 
from £783,000 to £307,000 and the 
interim dividend is cut from 2p 
to L5p net. 

None of the steps taken to 
rectify the situation will have 
any real impact on the year’s 
results, says Mr Robert Gross, 
the chairman. However, they 
are expected to have a very 
beneficial effect on results for 
1986 and beyond. The 1984 profit 
was fl.Sm. 

When warning of the effects 
of the ESPN loss, the board 
said that steps had been taken to 
cut overheads in London and 
New York. These have been 
completed including the merger 
of Geers Gross West into Geers 
Gross Advertising. 

The chairman says the second 
and third quarters of 1985 have 


been spent laying the ground 
work for solid growth. Prospects 
have Improved during the latter 
half of 1985, and there have 
been new business gains in 
London and New York (as well 
as some losses), but neither the 
gains, overhead cuts or manage- 
ment reorganisation announced 
in August will have any real 
Impact on 1985 profits. 

Turnover in the first half fell 
by £2J8m to £47-15m. After tax 
£123.000 (£399.000) the net profit 
is £184,000 (£384,000). 

The board has decided to write 
off against reserves in 1985 the 
whole of the goodwill shown tn 
the accounts (£9.46m at Decem- 
ber 31 1984). In the comparable 
half year £210.000 was taken 
from profits in amortising good- 
will. 

• comment 

Geers Gross has had an even 
worse summer than most of us. 
A main board director sells bis 
shares to pay a tax bill In the 
third week of May. Three weeks 
earlier when the preliminary 


results were announced every- 
thing had been hanky-dory. By 
the first week of June the shares 
had halved in value and the 
company had announced that 
1985 profits would be substan- 
tially below those for last yea r. 
The loss of key account, ESPN 
Cable, seems the biggest reason 
for the fall, wiping almost £lm 
off the profits (and leaving the 
profits on the rest looking very 
slim indeed). Hank Wastack. 
the new man at the top of GG 
Inc, is not the first to see the 
US as the land of advertising 
plenty with national billings 
totalling an estimated $100 bn 
this year. Given that two-thin' I 
of group profits come from the 
US (with billings of SlOOm) the 
question has to be how much 
of the American cake will come 
Geer’s way. Cutting the divi- 
dend in a group that last year 
paid its directors more than its 
shareholders is a bold move if 
faith In the future is the objec- 
tive. Expect no more than 
£750.000 for the year, which has 
the shares at 78p on a prospec- 
tive p/e of 20 (20 per cent tax). 


Lifecare growth stunted 
by contracting losses . 


EXCEPTIONALLY HIGH losses 
in contracting has offset the suc- 
cess in the nursing homes 
division at Lifecare International 
In the first half of 1985, and the 
group made a profit of only 
£69,000. 

Losses at Edward Jones (Con- 
tractors) were particularly heavy 
in the first quarter because of 
t he n nfavourable weather and a 
scarcity of new contracts. But 
from November l this division 
has been sold. 

In the period, turnover came 
to £4.03 m (£2 .65m). Continuing 
activities accounted for £303.000 
(nil) profit, while the discon- 
tinued activities incurred a loss 
of £234.000 (profit £23.000). 

In June, the directors said that 
1985 should stan to yield reward 
for the investment of time, effort 
and money lu recent past They 
would not make a profit forecast 
but said they expected tn pay an 
ordinary dividend (last paid for 
1976) in addition to the prefer- 
ence due on the shares issued 
in a rights package a year ago. 


The directors regard the 
results for the nursing homes 
division as encouraging. The 
number of homes has increased 
from one to five and all will be 
contributing to profitability in 
the second half. 

Edward Jones was sold for an 
Initial consideration of £1 and a 
further deferred payment of 
some £450,000 depending on 
future profitability. The invest- 
ment has been written down to 
a nominal value in the books, 
hut there win be an extraordi- 
nary charge on disposal of not 
more than £350.000. before any 
tax credits. This will be reflected 
in the accounts in the second 
half. 

Since the half year, two more 
nursing homes have been 
acquired, and these should in a 
full year contribute close to 
£100.000 and £85.000 pre-tax. 
Further substantial acquisitions 
are expected to be completed - 
prior to the end of the year. 

Sheltered housing development 
did not contribute, to profits. 


Town Centre Secs, ahead to £2.7m 


Town Centre Securities has 
lifted pre-tax profits by 10.5 per 
cent from £2.4m to £2. 65m in the 
year to end-June 1985. with 
second half results ahead from 
£1.4m to £lJ55m. 

This Leeds-based group has its 
interests In property investment 
development and dealing, and 
the directors are proposing to 
lift the dividend to lp (OBBp 
adjusted) with a final of 0.6p. 
Stated earnings per share are 
shown up from 1.45p to 1.79p. 

Directors say that the activi- 
ties of the trading subsidiary. 
Town Centre Enterprises, are 
being- extended, and they hope 


that this company will do a 
number of trading deals in order 
to supplement the profits of the 
group's substantial and expand- 
ing investment portfolio. 

Refurbishment of the Merrion 
Centre, Leeds, has continued 
during the year and most of the 
work for the present stage is 
almost complete, they say. In 
addition, the Rochdale Canal 
Company site at Rochdale is con- 
tinuing to be developed with 
retail warehouses. 

Gross revenue for the year 
amounted to an increased £6.45m 
(£5 3 9m), which includes operat- 
ing income of £140,0011 (nil). 


After property expenses of 
£960.000 (£657,000) and admini- 
strative costs up from £708,000 
to £892,000. operating profit 

emerged £777,000 ahead at 
£4.6m. 

The pre-tax result was struck 
after Interest charges of £1.95m 
(£L42m), and after tax of £l-03m 
(JEl.OSm), net profits were up 
from £1.32m to £lB2m. Minori- 
ties took £6,000 (£9,000). 

The group’s net asset value 
per share on present capital is 
ahead from 6&06p to 7L93p. The 
directors are proposing that the 
authorised share capital be in- 
creased to £35m (£30m). 


GKN Australian purchase 

BY CHARLES BATCHELOR 

Guest, Keen and NettJefords, disclose the value of the QHA 
engineering group, is expanding purchase, 
its ve hicle parts activities in GKN also announced yester- 
Australia with the purchase of day the completion of the sal e of 
Burmah Oil's QH automotive BKL Fittings, its pipe fittings 
division. subsidiary, to Nippon Benkan 

QHA is a wholesale distributor Kogyo, a privately - owned 
of vehicle parts and accessories Japanese company, 
throughout Australia. It also Mr Leon Brittan, Trade Secre- 
ope rates a chain of vehicle ser- tary, said yesterday he would not 
vice outlets and makes exhaust refer the bid to the Monopolies 
systems and car care chemicals, and Mergers Commission. The 
It had sales of AS28m (£13. 7m) Office of Fair Trading had 
last year an demploys 300 people, reviewed the merger as a matter 
GKN, which, has an Australian of course since the two corn- 
subsidiary. Stenor, with sales of panies account for more than 
£9.3m from the distribution of 25 per cem of the UK pipe 
.wheel and tyre parts, declined to fittings market 
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Delta deal 
to shake up 
copper tube 
industry 

By David Goodbart 

The UK copper tube busi- 
ness is set to undergo a major 
shake-up following yester- 
day's announcement that 
Glynwed International has 
acquired the Birmingham- 
based copper tube business of 
the Delta Group for about 
£4m in cash. 

Approximately 27 per cent 
of the market is now taken by 
Imports and the rest Is 
divided between small pro- 
ducers 6 per cent; Delta 13 
per cent; Glynwed 24 per cent 
and IHI 30 per cent. 

The Delta deal thus makes 
Glynwed the biggest producer 
In a market which has been 
coming under increasing 
pressure recently from both 
foreign competition and sub- 
stitutes, particularly plastic. 

Delta Tubes Is a relatively 
small part of the Delta Group 
which for the year to end 
December 1984 recorded a 
£50.4X0. pretax profit on turn- 
over of £590m. The tube divi- 
sion earned profit of £L2m on 
turnover of £20m — with a 
ilJn profit forecast. 

Mr Tony Thomas, chairman 
of the Delta Fluid Control 
Division, said: "We faced the 
dilemma of either selling or 
having to Invest a great deal 
in the company simply to 
retain our present market 
share. We thought we would 
save ourselvese a lot of 
money that could be better 
channelled into the more 
specialist fluid control 
market." 

Delta Tubes will be merged 
with Wednesbury Tube — 
Glyn wed’s • existing copper 
tube business. Glynwed nude 
pre-tax profit of £2&2m on 
turnover of £514m to the year 
end December 1984 and the 
tubes and fittings division 
had a turnover of £99m and 
operating profit of £&9m. 
(The steels division was 
largest with turnover or 
about £135m). 

Glynwed said the deal 
would ehance Its ability to 
compete In home and over- 
seas markets. Wednesbury*s 
concentration on the large 
volume users would be com- 
plemented by Delta's 
emphasis on the smaller non- 
specialist users. 

The market approved of 
the deal pushing up Glynwed 
2p to dose at 240p. Delta lost 
lp tq close at 169p. . 


Oxford Instrumeiife 
£7m profit well 

above expectations 


WITH TAXABLE earnings 
almost trebled to £ 6.66m In the 
six months to September 29 
1985, Oxford Instruments Group 
easily beat the market's expec- 
tations of £5m. The market 
reacted tiy marking up the 
group's shares considerably, with 
the price ending the day at 392p. 
up 44p. 

• Mr Barrie Matron, chairman 
of this maker of advanced instru- 
mentation, says all areas of the 
group had contributed to the 
performance. He expects the full 
year's increase to be significantly 
ahead of last year's rise of 50 
per cent. . _ . 

Turnover in the period in- 
creased by 37 per cent, from 
£2-L6m to £33-76m. Pre-tax profits 
for the comparable period last 
year were £2.31ra. 

From earnings per 5p share 
8.7p (3p), the interim dividend 
has been raised from 0.4p to 
0.6p. Last year there was a total 
payment of IJSp, when pre-tax 
profits were £9.16m. 

Mr M arson says that the first 
half of 19S4-S5 was affected by the 
move to the new Eynshara plant 
and that the improved efficiency 
seen In the second half of last 
year had continued into the first 
half of this. 

In the previous two years the 
greater part of the profits were 
earned in the second half. Mr 
Marson expects that to continue 
but the difference would be leu 
marked. 

The company's position os the 
leading supplier of diagnostic 
imaging magnets was streng- 
thened further following accept- 
ance of the new mobile magnet. 
It . now supplies 85 per cent of 
the world market. 

Mr Marson says that with 
orders accounting for most of 
the coming year’s production 
capacity was being expanded at 
its UK and US plants. 

The highest growth rate was 
again achieved by the analytical 


Oxford Instrument* 


top — — — 
Pro-tax 
8 - Profit 


1063 1964 - 2B8S 


instruments business and a thi rd 
product line was introduced. 

Demand for instruments for 
scientific research grew strongly 
during the period .with, several 
new products, .. ... 

The patient monitoring: busi- 
ness continued at a gooa gtowth 
rate. 

Operating profit came oat at 
£3.6m, against the comparable 
£2. 09m. to which was added net 
interest received of £00.000 
(£78,000 payments) and share of 
the profits of Oxford Super- 
conducting Technology, in which 
the group has a two-thirds share 
of fl.Olm (£393,000)- The share 
of the loss of the associated 
Furukawa Oxford Technology in 
Japan, 49 per cenfowned, ftU 
from £100,000 to SXJJQOl 

At the end of the period bank 
balances, net of borrowings, 
mood at £2. 6m. reflecting a posi- 
tive cashflow in the first half of 
£2.lm. 

See Lex 


DIVIDENDS ANNOUNCED 


Current 

payment 


AB Foods lot 

Brldport-Gundry 

Cramphom 

Geers Gross int 

Oxford Instruments int 

Town Centre Secs 

Wire & Plastic int 


Date 

Corre- 

Total 

Total 

of spending 

for 

last 

payment 

dlv. 

year 

year 

March 3 

1.7 


5.4 

Jan 17 

2.75 

5 

4.: 


3.5 

3.17 

s.17 : 

Jan 9 

n 

_ 

- 4 - 

March 28 

.0.4 . 

_ . 

12 ■ - 

— 

0.89* 

I 

0,88* 




Dividends shown pence per share except where otherwise stated. 

* Equivalent after allowing for scrip Issue. f On capital 
increased by rights and/or acquisition issues. IUSM stock. 
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Rival £94m offer 
for ConsGold’s 


British Tar 
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JUIOOTEK Wffhas emerged for 
“® . US . industrial interests of 
Coasqtifettefl GoM Fields, the 
mining and b uilding materials 
group, in the shape of a SisSm 
<£94m) offer from & newly- 
created company called New 
Capitalism. 

' ConsGold is curr ently nego- 
tiating the sale of Gold Fields 
American Corporation (Amcon) 
with a management group 
headed by Hr Richard Secrlst, 
president and chief executive of 
the- TJS businesses. The British 
group' has said it is not interes- 
ted.; in •• considering any other 
offers. 

New Capitalism is a company 
set up to carry out. complex or 
u nu sual acquisitions which 
-might be -unattractive to many 
established leveraged buy-out 
firms. 

■• -It is headed by Mr Gary 
Latin, a New York investment 
banker* Mr Lutin said the com- 
pany had the funds in place to 
make the offer which be 
believed was at a higher price 
than that being, discussed with 
tiie US management team. 

' Mr Lutin said he had made his 
offer in writing on October 24 
and received an acknowledge- 
ment but he was- “perplexed” at 
CensGoId’s apparent unwilling- 
ness to negotiate. 

The Amcon companies com- 
prise a scrap dealer, steel distri- 
butor companies, a manufacturer 
. of portable oil and water well 
drilling rigs, a foundry and 
machine shop, a distributor of 
construction equipment replace- 
ment parts and Skytop Brewster. 





Hr Rudolph Agnew: 
chairman, of ConsGold 


New Capitalism has approached 
two other parties to join- it in 
its bid. One of these is Mr 
David-Lloyd-Jacob, a former 
chairman of Amcon, who 
resigned in 1383. Mr Lloyd-Jacob 
earlier made his own SlOOm offer 
for the balk of the US com- 
panies. 

Mr Lloyd-Jacob said be had yet 
to make up his mind about join- 
ing New Capitalism in its offer 
and added, “I am interested in 
the steel assets, while Mr Lutin 
wants the drilling rig assets. It 
would make sense if ConsGold 
sat down with us.” 
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Daiyn Packaging 

Ferguson Industrial 

Hargreaves 

HonwsHs ‘ - 

PHklngfon Brothers _ 

Warrington (Thomas) 

Finals? — 

LWT _ 

London Entertain merits 
North Actonric Securities 
Northern American Truer 
Redleam National Glaaa 

Somle — 

Yffrow — . 


«»•!.■ i i\:t:rK£ 


• i* — 

:J '2wa 
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OFFER 


Morgan Grenfell & Co. Limited 
on behalf of 


BRITISH TAR PRODUCTS, 
the chemical manufacturer and 
and bulk storage company. Is 
to make a £9.7m agreed share 
bid for Dufay Bltumastic, 
the industrial coatings group. 

The BTP bid foDows its 
purchase of a crucial 24.1 
per cent stake in Dufay from 
the liquidator of Cam rex, 
formerly part of the 
Ruberoid group. 

BTP intervened In the 
affairs of Dufay on October 
16 , a week after KaJou 
Group, the West Yorkshire 
pain-maker announced plans 
for a contested £9-3m take- 
over bid for Dufay. Kakm 
withdrew as soon as it heard 
that BTP had bought the 
Caxnrex holding of 2il per 
cent. 

BTP coupled its bid 
announcement with a state- 
ment that unaudited manage- 
ment accounts showed the 
pre-tax profits in the six 
months ended September 1985 
were not less than £L85m. 
This compared with pre-tax 
profits of £921,000 in the 
same 1984/85 period. 

BTP intends to declare an 
interim dividend of l-5p com- 
pared with l- 2 p and a final 
dividend of 2Sp (2Ap) mak- 
ing a total of 4p for the year 
against 3-Sp. Shareholders in 
Dufay will not receive the 
BTP Interim payment. 

Dufay shareholders would 
also be entitled lo a second 
Dufay interim dividend of 
03p if the BTP bid is suc- 
cessful. 

BTP is offering 54 of its 
own s hares for every 100 
Dolby. BTP*s shares fell 2p 
yesterday to 109p to value its 
offer al lust under 59p for 
each Dufay share. Dufay’s 
shares fell lp to 57p. - 

There b a cadi alternative 
worth 55.62p for each Dufay 
share, underwritten by BIT'S 
merchant bank, N. ML Roths* 
child. 

The BTP bid for the re- 
maining Dufay shares Is 
slightly higher than the S5Jp 
price it -paid for each of the 
shares previously held by 
Camrex. 

Dufay achieved only a 
marginal increase in pre-tax 
profits from -£317,900 to 
£329,000 in the six months 
ended June 1985. Turnover 
rose from £9J55m to fiUte. 

BTP makes, stores and sells 
chemicals for the leather, 
cosmetics, hygiene and phar- 
maceutical industries. 


George Wfmpey, one of the 
, UK’s largest construction groups, 
confirmed last night that it had 
exchanged contracts with Larmag 
Investments BV, a Dutch- invest- 
ment company, for the sale of its 
Ariel International property 
portfolio 

Mr David Neil-Gallacher, 
Wlmpey’s corporate relations 
manager, said (hat the deal had 
not yet been concluded, but 
would be “very shortly.” He 
declined to comment on reports 
that the group would get £43m 
for the portfolio, nor on the 
suggestion that this price was 
some £2m short of what Wimpey 
had been asking. 

The possibility of selling Ariel 
has been on the minds of 


Wimpey executives for some 
time. In the last annual report, 
for the 1984 year, chairman Mr 
Cliff Ghetwood said that negotia- 
tions for the disposal of the Ariel 
properties were at an advanced 
stage. These fell through at the 
last minute. Mr Neil-Gallacher 
said last night 

Ariel, which la jointly owned 
with a U.S. company called 
Rust beaded by entrepreneur 
Mr Jack Crosby, was estab- 
lished 12 years ago as Wimpey’s 
European property development 

arm. 

It has been widely suggested 
that the venture was something 
of a flop, but this was rejected 
by Mr Neil-Gallacher. “It was 
not a mistake,” he said. “ We 


have for some time been re- 
structuring our property port- 
folios, and we considered that 
this was a mature Investment 
whose time had come." 

He added that m future the 
group would concentrate on 
“first class investments ’* like 
its Little Britain project in the 
City of London and the Clayton 
Square development in Liver- 
pool. 

Wimpey, however, had made 
provisions for losses amounting 
to £26.8m for Ariel, and Hr 
Neti-Gallacher agreed that up to 
£2m more could have been 
incurred so far in the current 
year. 

Excluded from the present 
deal is a substantial office block 



C. E. Heath 
to sell 
Lloyd’s 


agency 


By John Moore, 
City Correspondent 




Mr Cliff Cberwood. the 
chairman of George Wimpey 


development in Frankfurt, Ger- 
many. but this will be sold once 
it is fully let. This would repre- 
wnr a “substantial profit” for 
Wimpey, Mr Neil - Gallachcr 
said. 


Central Sheerwood restructures 


BY FRANK KANE 


j CENTRAL & SHEERWOOD. 
the engineering group saved 
recently from receivership 
. through a novel refinancing 
agreement with the Midland 
Bank, has taken its restructur- 
ing a stage further. 

Mr John B. Singer has relin- 
quished his responsibilities as 
group director of finance and 
administration, though he will 
remain on the board as a non- 
executive director. He will also 
retain his large personal share- 
holding in the company, which 
with that of the rest of his 
family totals some 8m shares. 


Milbury is 
compulsorily 
wound np 


GUINNESS PEAT GROUP pic 


COMPANY NEWS IN BRIEF 


BRITANNIA ARROW HOLDINGS PLC 


A i-4" 

l:.u-r« 


This Offer extends to ordinary shares of 25p 
each in Britannia Arrow Holdings PIC allotted, white 
the Offer remains open for acceptance, pursuantto 
conversion of the abewe-mentioned Bonds. 

Bondholders can obtain copies of the Offer 
Dooj ment and Forms of Acceptance and the 
accompanying Listing Rarticuiarsfrom.ihe 
registered office of Guinness RBat Group pic, 

32 St Mary as Hill, London EC3P 3AJL 


i SPP, supplier of pumping 
I systems for fire fighting and pro- 
tection, is .planning a stock 
, exchange flotation via an offer 
1 for sale of shares by Samuel 
Montague. SPP made pretax 
profits of £L9fim (£Llm> in 19S4 
on sales of £30. 5m (£25.6m). 
i Gaze nove is broker to the issue. 


warrant certificates will be 
posted on November 11 for deal- 
ings to commence November 12. 


- ThBdw*wdGulYi«RmCSnmi*«^ 

1 «Mlrkwrrfonc»»B»dbSM»*Wli«t*nt1b#Wl)M»ol#»lrori80|8 


i CHINA & EASTERN Investment 
I Col — T he application list in 
respect of the offer for subscrip- 
tion of 17m ordinary shares 
(with warrants) evened at 10 am 
on November 1 and was closed 
at 10.30 am— 773 applications for 
a total of 18 . 173,800 ordinary 
(with warrants) were received. 
Applications from the public will 


HOME CHARM Group’s subsi- 
diary. Texas Homecare, has 
completed the sale and leaseback 
of Its new central office and dis- 
tribution warehouse situated -in 
the enterprise zone at Welling- 


borough, Northamptonshire, to 
Security Pacific International 
Leasing (Europe), Inc, and 
Robert Fleming and Co for 
£9.1m. 




be allotted in full and applica- 
tions received from p re-place es 
will be allotted as to about 93 per 
cent of. the amount subscribed. 
It is expected that share and 


CANNON STREET Investments, 
investment holding company, has 
acquired S ft H. which ma k es 
radiator shelves, and LUherUud, 
food wholesaler, for an aggre- 
gate initial consideration of 
£060,000, including £50,000 in 
ordinary shares. 




Notice of Special General Assembly of Shareholders of 


FIDELITY 

AMERICAN ASSETS N.V. 


NOTICE IS HEREBY GIVEN that a Special 
General Assembly of Shareholders of Fidelity 
American Assets N.V. (the “Fund”) win be held 

on November 25th, 1985. at ID JO ajn. at the 

registered office of the Fund at Schortegatweg 
Oost, SaKnja, Curacao, Neth e rlands Antilles for 
the following purposes. - 

1, lb consider approving the Exchange Agreement 
under which the Fund will combine its assets 
with those erf American \Wms)LV 

2, Tb consider approving certain organisational 

changes made in furtherance of the Exchange 
a — - — nrar investment StTUCtUlGL 


items 1 and 2 will require a statement of non- 
objection by the supervisory authorities of the 
Fund. 


NEW THROGMORTON TRUST 
(2983) had a baric net asset 
value of 1G8-22P at end-Septem- 
ber 1985, against 78-28p a year 
earlier. Fully diluted net asset 
value was 8&81p (G4Ap). An 
interim dividend of L2Sp (lp) is 
being paid to reduce disparity 
amt to -reflect increased income. 
The directors anticipate a higher 
total dividend than last year's 
2.7p. Net income for the half year 
was £7431)00 (£483,000) for earn- 
ings of L9p (L23p). 


Drafts erf tiK above-mentioned doemnems may 
be inspected at the Fnadk principal office at 
Pembroke Hall, HamOton, Bermuda or at the 
offices of Fidelity International Management 
limited, or Krecfietbaok &A. Luxembooigeotse, 
fisted below. 


CLAYFORM PROPERTIES has 
disposed of it entire holding of 
i 11 tt) ordinary shares in Owen 
Owen, department stores group, 
at 534ip per share, representing 
a net consideration after commis- 
sion of about £5Am. 


HoJdora of registered shams may vote ty proxy 
by mailing the enclosed form of proxy to: 


as follows: 

(a) terminating the Fund’s existing accounting 
services agreement and entering inma new. 
administrative services agreement with 
Am<xican\htoesK.VandFiddhgrIn^«riKxiri 
limited under which the services performed 
und« the «bting accoimniig services 
agreeruent will continue to be performed; 


Fidelity American Assets N-V 

c/o Maduro & CurieTs Rust Company, N.V. 

P.O.Box 305 

Curacao 

Netherlands Antilles 


BARTON GROUP, bolding com- 
pany with interests in foundry 
and engineering work, increased 
pre-tax profits from £496,000 to 
£697,000 in the six months to 
June 30, on turnover of £24fiSm 
(£&L94m). Earnings per share 
were stated at 2.14p (L4Ip). 


Limited under which the services performed mining a form of proxy and certificate ofdeposit 

under the existing accounting services - for their shares otrfained horn the Fund's principal 

agreement will continue to be performed; ■ af R-mbrofce Hafl. Bamflton. Bermuda or ‘ 

rbltemuiMUiiigtbe Fund’s existing euriodim from tbe companies listed fcScw, to the Fowl at 

«mtraet because the FuncTs investments will theabowe address. AItenuUively,bok!eis of bearer 

be made tbreugh American Whies N.V winch rfiares wishing to exercise their r^htspersmafly 

-rill have an identical custodian agreement at the Meeting may deposit thmr shares, or a 

with the Fufitfs custodian; certificate of dgxmttherefo^with the Fradst 

i ^lehaiuriM the investment objectives, ptrfuaes' Scbqdcgg tweg O ost, Safi ga, Pira cy .N etfcerian ds 
KmiSSoM of the Fund to reflect the new Antilles, agams t receip t .therefor, which «ccy 

andfimitanom “i“ . wUentiite said bearer shareholder to excrase 


arm umusoons w u» * ~ — 

investment structure, to better reflect the 
mesem portfolio of the Rmd and to sriisfjt 
JJJSremems of the Luxembourg Stock 
E xchan ge; and 


nnwwei! nymw — — — — — — ; r- 

will entitle said bearer shareholder ©exercise 
sucb rights. 


J. B, ENGLAND & Sons fWeB- 
xngton), produce supplier and 
convenience food merciiaM. made 
a pre-tax loss of £33^06 (£78.755) 
for the half year to June 29, 
1985, which was after a £27,964 
credit for the proceeds off_ the 
sale of a p r op er ty above written 
down book value. Turnover was 
£2.1m (£3.18m) and loss per 5p 
share 0A8p (L59p). There is 

again no dividend 


^^wmieaccWIOt<rfti^cnewiavesI^le^t■ 

structure. 


AH jmxties (and certificates of deposit issued 
to bearer shareholders) must be received by the 
Fund not later than 9 JO am/on November 25th, 
J985, in cider to be nsed at the Meeting. 


NA.Y. at JV.10AS 
UA445J4 


cone b^we the ineetmg. . 
jjnplfTT^taripn of the actions specified in 


By Order of the Management 
ChariesTJvLColIis 
Secretary 


VIKING RBOURCS 
INTERNATIONAL 
N.V. 


The Bank of Bermuda Limited 

BamOton, Bennuda 


Ftdefity Insenmtiooal Management Limited 
-• 25LOvarLane 
• London EC3R8UL 


KredietbankSA. Lexembomgeoise 
43 Boulevard Royal 
Luxembourg 


INFO Pmon 
fWAtna A PlMwMt N.V- 
H — asadt S 31A Ammtatoam 


LADBROKE INDEX 
1,067-1471 (-4) 
Baaed on FT Index 
Tel: 01-427 4411 


lifi- 


The move is evidence of tbe 
trend towards a new system of 


local level. 

Mr Singer said: 


‘I intend to 


Evered wins 
support for 
TI holding 


financial control within C & S. be an extremely active non-execn- 
which earlier this year faced tive director, though not in a 


By David Goodhart 


the prospect of a potentially day-to-day capacity” He added 


crippling burden of debt. 

Mr David James, group 
managing director, said 
yesterday that the fire main 
sub-group's within C and S 


that he felt confident to assume 
group his non-executive role following 
said the Midland rescue. He will 
main become the full-time head of 
ad S European corporate finance at 


would be closely monitored by Granville and Co, the merchant 
financial directors within each hank. 


group, and that he, as chairman The Singer family was 


subsidiaries, would powerful force In the growth of 


exercise central control. In all C and S in the 1970s under the 


other respects, the groups would chairmanship of Dr Francis 
be run as autonomous units at Singer, father of Mr John Singer. 


British Assets stalls 
ICPs fund proposals 


HUbary, which was bought by 
Mr James Raper’s St Piran 
Group and later sold for £1, was 
compulsorily wound up in tbe 
High Court yesterday with St 
Piran as the principal creditor. 
Mr Justice Hoffman made the 
order on a petition by Tangible 
Pr o per t ies, an Isle of Man com- 
pany, fiahnipg £9,444 arrears of 
tent. ' 

St Piran, which rlahned fl 52m , 1 
was one of four creditors giving 
notice of claims. The others were 
Career Care - Group (£1,362), 
Godfrey Davis (London) (£137) 

; and Titmuss Sainer and Webb. 

I solicitors (£35,000). ■ ■ 

Another Milbury company, 
MUbtury Homes,' was Wound up 
-on its own petition as a result of 
a special resolution in Septem-. 
ber. It was supported by Griffin 
Factors with a claim for £3344. I 


BY FRANK KANE 


THE UNEASY relationship 
between Investors Capital Trust, 
the Edinburgh-based investment 
trust, and British Assets Trust, 
which has a 19.4 per cent stake 
took a further twist at yester- 
day’s extraordinary wi«*rting of 
ICT shareholders. 

Tbe meeting had been called 
to approve tbe establishment of 
a fund management subsidiary. 
Before this could be put, how- 
ever, British Assets and Stan- 
dard life Assurance, which has 
a holding of about 5 per cent, 
called for an adjournment. Ibis 
was passed fay 334m votes, 
against 134m. 

- "ICT said last week that it 
.regarded fond management - 
proposals as- in -fee- -best tong- 
term interests of its share- 


holders. But British Assets has 
said that it intends to formulate 
alternative proposals, widely 
taken to mean a takeover bid. 

ICT has made it known that it 
would opt for utilisation if the 
management proposals were 
rejected. The adjournment 
yesterday means that British 
Assets will be in a position at a 
later date to vote down fee 
tmitisatioa plans; which require 
a 75 per cent majority, after it 
has made its own plans known. 

-Barings, the merchant bank 
advising ICT, said last night that 
it expected to see British Assets’ 
proposals before the end of the 
week. - The — resumed -extra* 
ordinary-meeting will take- placo- 
in Edinburgh on December 4. 


Evered Holdings, the engineer- 
ing group headed by tbe 
Abdullah brothers, yesterday 
won near unanimous retro- 
spective support from Share- 
holders for a purchase of 
14.7 per cent (20.1 per cent 
with concert parlies) of the 
TI Group. 

Mr Raschid Abdullah, chair- 
man, said there remained five 
options: a full bid by Evered 
(alone or with a consortium): 
tbe purchase of parts of TI; the 
sale of the whole stake to a 
third party; remaining as an 
investor; a total or partial 
disposal of the investment. 

Most analysts believe that the 
first two are the only realistic 
options. Evered bought its 8.75m 
shares for £313m at an average 
price of 385 p— they are now 
worth over £35m, but if it 
started to sell, the shares would 
rapidly lose value. 

In its continuing quest to 
acquire more weight in the 
City, Evered is expected soon 
to announce the appointment of 
two more non-executive direc- 
tors. 

Mr Ronnie U tiger, TI chair- 
man, confirmed yesterday that 
he would be prepared to talk 
about the disposal of parts of 
TI Including Raleigh in return 
for the Evered share's, but 
added that there had been no 
approach to date. 


C. E. Heath, the insurance 
broker, has reached agreement 
to sell its shareholding links with 
rts company which runs the 
affairs of members of the Lloyd's 
insurance market In a deal worth 
£2.03m. 

Tbe purchasers of C. E. Heath 
ft Co (Underwriting), an under- 
writing agency, are the existing 
executive directors. Between 
them they wilt hold the entire 
issued equity capital of Cuthbert 
Heath, a company formed to 
purchase the Lloyd's agency 
interests, 

The sale of C E. Heath ft Co 
(Underwriting), which manages 
the affairs of more than 400 
members of Lloyd's directly, and 
introduces members lo insurance 
syndicates in the market, has 
been carried out in accordance 
with the divestment provisions 
of the Lloyd's Act of Parliament 
of 1982. The Act required all 
Lloyd’s brokers to sever their 
links with Lloyd’s underwriting 
activity by nud-19S7. 

In the proposed disposal. Mr 
Derek Newton, chairman of the 
parent company of the C. E. 
Heath group, is resigning from 
the board of the agency corn- 
pan)', together with Mr Peter 
Dawson and Mr David Barham. 

In other moves in the divest- 
ment realignments at Lloyds. 
Wellington Underwriting 
Agencies, the managing agency 
dtvesting from Willis Faber, an 
insurance broker, has appointed 
Mr Anthony Cooper as managing 
director. 

Mr Cooper is presently senior 
partner of Price Waterhouse in 
Malaysia. Wellington wiU 
manage the affaire of 3,500 mem- 
bers of Lloyd's who underwrite 
a combined premium income of 
£200m. 

Willis Faber is holding a 
meeting of shareholders in early 
December to approve tbe divest- 
ment arrangements. 


NEVT BALTIC has received 
- acceptances from* holders' repn£ 
■renting- 973. -per cent, -of Baltic 
shares and plans to .compulsorily 
acquire the remainder. 


WARD WHITE'S offers for May- 
nards have become unconditional 
in all respects. Acceptances have 
been received from the holders 
of 3.06m Maynards’ ordinary 
(62.4 per cent). 

Ward White now owns or has 
acceptances in respect of 433m 
Maynards’ ordinary (92.3 per 
cent) and has acceptances from 
holders of 53306 Maynards' 
preference (043 per cent). The 
offers remain open until further 
notice. ?Ward White* intends to 
acquire., compulsorily the' out- 
standing ordinary and preference 
shares. 


REPUBLIC HOLDING S.A. 


IN LIQUIDATION 

NOTICE TO SHAREHOLDERS 
OF REPUBLIC HOLDING SJL IN LIQUIDATION 

(formerly Trade Development Bank Holding S -A.) 

13 Boulevard de la Poire, 2013 Luxembourg, Luxembourg 

FIRST DISTRIBUTION OF ASSETS 


At tbe Extraordinary General Shareholders 
Meeting of Republic Holding SJk. (“RR”) held 


Meeting of Republic Holding S-A. (“RR”) held 
on October 29, 1985, the Shareholders decided to 
put RH in liquidation and approved the liquida- 
tion plan submitted by the Board of Directors, 
which plan consists essentially in the distribution 
to RH Shareholders of a cash payment and of 
9,355346 shares par value US$5.- of the Common 
Stock of Republic New York Corporation (“the 
RNYC shares”). 

Mr. Edmond J. Safra, Chairman of the Board of 
Directors of RH and bolder of 64.6% of RH shares, 
has declared that he has no present intention 
to sell the RNYC shares he will receive directly 
or indirectly as a result of the liquidation of 
Republic Holding SA. 

* * * * * * 


expression shall mean a day in which banks 
are open for business in London and New 


At the first meeting of the Liquidators Committee 
of Republic Holding SJL in liquidation held on 
October 29, 1985, the Liquidators decided to effect 
as of November 12, 1985 the first distribution of 
assets made, up of: — 

a) US$2.- cash payment for each share of 
Republic Holding SA. in liquidation. 

b) 0.56475 shares of RNYC shares for each 
share of Republic Holding SA in liquida- 
tion. 

Republic New York Corporation is listed on the 
New York Stock Exchange and the London Stock 
Exchange. 

INFORMATION CONCERNING SHAREHOLDERS 
OF REPUBLIC HOLDING SJL IN LIQUIDATION 
WHOSE SHARES ARE IN BEARER FORM. 

1. As from November 12, 1985, starting date of 
the distribution, each Shareholder should 
present coupon Nr. 17 and 18 of his shares of 
Republic Holding SJL to any one of lie 
Paying Agents listed here below, or request 
his bank to so act as per his instructions. 
Coupon Nr, 17 entitles the Shareholder to 
the US$2.- cash distribution, coupon Nr. 18 
to the distribution of RNYC shares. 

2. Upon presentation of coupon Nr. 18, the 
Paying Agent will confirm to the Shareholder 
the number of RNYC shares to which he is 
entitled and, in accordance with his instruc- 


are open for business in London and New 
York, or the place of business of the Agent, 
as the context requires) next following the 
day of presentation of the relevant coupons 
numbered 18, unless such day is not a trading 
day on the relevant exchange, when payment 
will be made on the day of presentation. 

No RNYC shares will be distributed in respect 
of coupons Nr. 18 presented after January 10, 
1986. After January 10, 1986, the RH Share- 
holders will be entitled to receive only their 
pro rata share of proceeds from the sale by 
RH of the undistributed RNYC shares, against 
presentation and surrender of coupon Nr. 18 
at the office of Republic National Bank of New 
York (Luxembourg) SJL (“RNB Luxem- 


bourg”), an indirect wholly-owned subsidiary 
of RNYC. The proceeds of such sales will be 


of RNYC. The proceeds of such sales will be 
deposited with RNB Luxembourg promptly 
after the proceeds of such sales are 
received. 

Coupons Nr. 17 and 18 may be presented to 


any of the Paying Agents listed here below: — 
Manufacturers Hanover Limited 


Manufacturers Hanover Limited 
8 Princes Street, London EC2P 2EN (England) 
Banque Internationale k Luxembourg SA. 

2 Boulevard Royal, Luxembourg 
(Luxembourg) 


Manufacturers Hanover Banque Belgium 
13 Rue de Ligne, 1QC0 Brussels (Belgium’ 


tions, will arrange for the issue, registration 
and delivery of his entitlement in RNYC 


shares. 

No fractional shares of. RNYC shares will be 
delivered- Fractional shares entitlements will 
be paid in cash, on the basis of the closing 
price of RNYC shares on the New York Stock 
j&change-Composite Transactions Tape on the 
day of presentation of coupon Nr. 18 to the 


Paying Agent or, if such day is not a trading 
day on such exchange, the immediately pre- 
ceding day. 

Payment in respect of fractional entitlements 
will be made on the business day (which 


13 Rue de Ligne, 10C0 Brussels (Belgium) 
Manufacturers Hanover Banque Nordique 
20 Rue de la Ville-rEv§que, 75008 Paris 
(France) 

Manufacturers Hanover Trust Company 
Bockenheimer Landstrasse 51/53, Frankfurt 
(W. Germany) 

Manufacturers Hanover Trust Company 
40 Wall Street, New York, N.Y. 10015 
(U.S.A.) 

Republic National Bank of New York 
452 Fifth Avenue, New York, N.Y. 10018 
(U.SJL) 

Republic National Bank of New York 
46 Berkeley Square, London W1X 5DB 
(England) 

Republic National Bank of New York 
(Luxembourg) SA. 

103 Grand’ Rue, 1661 Luxembourg 
(Luxembourg) 

Trade Development Bank 

30 Monument Street, London EC3R SLH 

(England) 

Trade Development Bank (Luxembourg) S JL 
34 Avenue de la Porte Neuve, Luxembourg 
(Luxembourg) 


The Liquidators 
Jean Hoss 
C G. Rodney Leach 


Roger Junod 
Walter H. Weiner 
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UK COMPANY NEWS 



Sound Diffusion tumbles 
midway but recovery seen 


Half Year Progress Report 



Six mouths to 
28 September 
1985* 

Six months to 
29 September 
19K4* 

Turnover 

£ million 

1,481.0 

£ million 

3,441.0 

• Trading surplus 

Interest payable 

49.4 

2.4 

46.1 

2.6 

Group profit 

47.0 

43.5 

Investment income 

15.4 

10.1 

Profit on ordinary activities before tax: 

62.4 

53.6 

United Kingdom tax 

Overseas tax 

18.3 

6.3 

14.6 

5.9 

Profit on ordinary activities after tax 

Minority interests 

37.8 

1.0 

33.1 

1.1 

Profit on ordinary activities 
attributable to the company 

36.8 

32.0 

Extraordinary items 

6.2 

3.7 


43.0 

35.7 

Ordinary dividends 

1st Interim 

2nd Interim 

7.6 

6.8 

Earnings per share before extraordinary items 

9.2p 

8.0p 


Yuarro 
30 March 
1VN5 


JCmiHhm 

2.931.0 


108.8 

23.5 
132.3 

37.9 

13.5 

80.9 
2.0 


19.8p 


* Half year figures unaudited 


An interim dividend of 1.9p per ordinary share ^1984 - Up’) will he paid on 3 March 1986 to 
shareholders registered at the close of business on 31 January 1986. Including tax credits this divi- 
dend is equivalent lo 2.71 p per share (1984- 2.43p). 


The Chairman, Mr. GARRY WESTON, rei 


The profit before tax for (he period at £62.4 million is £8. S million higher and represents an increase 
of over 16 per cent. After providing for taxation and minority interests the profit attributable to the com- 
pany for the half year is £36.8 million and earnings per share 92p, an increase of IS per cent on last year. 


Sound Diffusion, electronic 
engineer, suffered a sharp fall 
in pre-tax profits from £3.27m 
to £2dSm for the first half of 
1885. But some improvement is 
expected in the second six 
months and the full year figure 
is forecast to be in the region 
of last year's £7.44m. 

Mr G. R. P. Stonor, the chair- 
man, explains that in the first 
six months the company experi- 
enced a continuing fallout of 
rental business, written prior to 
die Introduction of Its credit 
control system. This, coupled 
With the magnifying effect of a 
new accounting standard. SSAP 
21, has been the main, cause of 
the profits decline. . 

The bdlf year result also re- 
flects the final large trading 
losses of Alpha Lifts up to its 
reorganisation in March and the 
low rate of rental installations in 
January and February mentioned 
in the chairman’s June state- 
menL 

These three factors have de- 
pressed interim profits by about 
£3.05m. 

Mr Stonor says Alpha is now 
profitable and should' make a 
useful contribution in 1988. 

He says- it is not possible to 
forecast accurately when suspect 
rental contracts will be flushed 
completely 'out of the system, 
but current, indications me that 
the second half of 1985 will show 
a reduction in cancellations and 
Chat in 1986 the problem will be 
a relatively minor one. 

Referring to the accounting 
change, Mr Stonor reminds 
holders that the Institute of 
Chartered Accountants recom- 
mends that .rental and leasing 
companies write their post-1981 
accounts in accordance with 
SSAP 21. 

TTUs has made it necessary to 
recalculate and reclassify each 
of the company's 20,000 rental 
accounts in respect, of capita] 
values, depreciation and service 


An amount similar to last year has been charged against profits in respect of reorganisation and 
redundancy costs. The below the line profit increase from £3.7 million to £6.2 million in extraordinary 
items represents the profit during the period from the sale of properties and investments. Capital expendi- 
ture during the first half was over 10 per cent higher and it is anticipated that this level will be maintained for 
the full year. 

Worldwide sales increased by £40 million, but this is after taking Into account the adverse currency 
re-alignment which has taken place during the past six months between sterling and the Australian dollar 
amounting to £51 million. The strong cash flow in the United Kingdom has enabled borrowings to be 
' reduced, which more than offset the increase in interest rates against the comparable period, and interest 
payable at £2.4 million is lower. The group trading profit at £47 million represents ah increase of £3.5 mil- 
honor 8 percent 

An acceptable rate of return was achieved on our funds under management during the first half of 
this year and had the effect of increasing our investment income by over 50 per cent to £ 1 5.4 million. 

The combined sales in the United Kingdom increased by 7 per cent to £ 1.169 million and trading 


Wire & Mastic 
profits up 
20% halfway 


Overseas sales at £312 million and trading profits of .£ 14.7 million compare with £350 million and 
£14.6 million respectively for last year. However, sales are distorted by currency re-alignments and the dis- 
posal last year of the poultry and furniture operations in Australia, the effect of which reduces sales by some 
£80 million. Currency re-alignment has reduced trading profits by £2.7 million. Tie continuing operations- 
o£ George Weston Foods in Australia in terms of local currency increased sales by 10 pet cent and profits 
by 24 per cent Australian results have been converted at 1.99 dollars to the £1. 

At this stage it is not possible to measure accurately the cost of the impact on profits resulting from 
the poor quality of the wheat harvest in the United Kingdom this year. However, the satisfactory start to the 
year by our trading divisions in total is currently being maintained, and we expect that the budgetted profit 
increase for the year will be achieved. Profits or the group can of course always be affected by the unknown 
fact or of foreign exchange rates. 


Associated British Foods pic 
Weston Centre, 68 Knightsbridge, London SW1X 7LR 


Wire & Plastic; .the Kent 
manufacturing company, reports 
pre-tax profits up about 20 per 
cent to £157,000 in the six months 
to June 30, compared with 
£131.000. 

Mr Martin 'Sorrell, finance 
director of Saatcfd and Saatchi. 
and Mr Preston 'Rabl, a -partner 
in stockbrokers Henderson Cros- 
tfiwffi&i'toofc tt 27 per cent stoke 
in the companyin June in a deal 
worth-about £515.000. 

Sales rose by 23 per cent in 
-the six- months to £lJ6m 
(£l.59m). Earnings per share 
rose by about 20 per cent to 2.28p 
(1.89p). Extraordinary debt was 
£10.000 (nil). 

The company has net cash 
balances of more than £850.000 
with which to pursue its expan- 
sion objectives. It is paying an 
interim dividend of Z.lp, up from 
lp. Its final dividend for 1984 
was 1.4p on a pre-tax profit of 
£311,000. 


Tysons midway 
loss increases 


WHOSE 

mPABKUNG 


INTHEW HERE 
OF FLUID HANDLING 
LEAVES THEN? 



AND 

DISPIRITED? 


The economic climate in the 
north-west of England, with its 
shortage of work and conse- 
quently reduced margins, have 
produced losses for Tysons 
(Contractors). 

In the half-year to June 30 
1985 they increased from £361.175 
to £419,607 on turnover down 
from £13. 05m to £11.46m. Year- 
end losses totalled £ 1.53m in 
1984, against profits of £813,000 
in 1983. The 1984 losses were 
blamed on the severe winter. 

Mr W. L Tyson, the chairman, 
says the losses have now been : 
stemmed, .and the trading pat-, 
tern in the first and second I 
halves of 1984 will not be re- 
peated in 1985. 

' Measures taken include secur- 
ing work in areas outside Liver- 
pool, expansion of the joinery 
manufacturing subsidiary's acti- 
vities. in the profitable areas, , 
rationalisation of departments 
and cost reduction. 

Surplus assets are being dis- 
posed of in order to reduce bank j 
borrowings and interest charges, i 



DONALD MACPHERSON Group 
is proposing the early repayment 
of its outstanding £382,301 74 per 
cent unsecured loan stock 1989- 
1994 - at par, together with 
accrued interest, subject to stock- 
holders consent. 


SPP designs and supplies state-of-the-art fluid 
handling systems to fire control, environmental and 
industrial markets all over the world - call us. 


SPP pie, Oxford Road, Reading, Berkshire RG3 UD England. Telephone: 0734 25555. Telex 846169. 


BUNZL has gp interest in 
20.87m shares (91.7 per cent) of 
Stewart nasties, following accep- 
tances received of 18.11m shares 
(79.6 per cent!. The offer has 
been declared unconditional and 
will remain open. 


SWISS BANK 
CORPORATION 


CORRECTION NOTICE 

Wells Fargo 
& Company 

£60,000,000 


Floating Rate 
Subordinated Notes 
due January 1994 


ITT ANTILLES N.V. 
9 \% US$ Bonds 1989 


Swiss Bank Corporation, Zurich, announce that the Purchase 
Fund instalment of Bonds, due 30tb September, 19S5 for a 
nominal value of US$2,000,000 has been met by purchases in 
the market 

US$63,000,000 nominal amount of Bonds will remain outstanding 
after 30th September, 1985. 

6, Paradeplatz 

CH-8022 Zurich 5th November, 1935, 


In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
28th October. 1985 to 
27th January, 1986 
toe Notes will cany an Interest 
Rate of ll | 4 , ]«% per annum. 

Interest payable on the relevant 
interest payment date 27th 
January. 1986 will amount to 
£147.25 per £5 J000 Note. 


Agent Baolc 
Morgan Guaranty Trust 
Company of New York 
London 


provisions in order to bring them 
Into line with the new account- 
ing principles. 

The new balance sheet at 
January 1 1985, shows net assets 
of £23 J5m, compared with 
£22.64xn Is the corresponding 
balance sheet based on the pre- 
vious accounting basis. But 
desp ite a positive difference of 
£858,000. the new standard has 
also magnified the capitalised 
values which have been written 
off in respect of a higher than 
normal number of rental agree- 
ments prematurely Terminated 
in 1985. 

Mr Stonor refers to the loss 
of morale which occurred in the 
company's sales force due to a 
fan in the company's share price 
after publication of the 1984 
accounts. 

He says this fall and the press 
comment it provoked were inter- 
preted by many potential custo- 
mers as s i gn allin g the approach- 
ing demise of the company. This 
caused a serious reduction in 
order intake during the two 
months after the release of the 
accounts. 

However, time more than any 
improvement in 'share price has 
removed the problem and cur- 
rent order intake is again buoy- 
ant, he states. But despite the 
growing order book, it will not 
be possible to accelerate the 
completion of installations by 
the end of this year to a rate 
sufficient to make up for the 
recent two months of reduced 
activity.^ 

However, if the rate of order 
■intake is no more than main- 
tained at its present level during 
1986. the chairman says holders 
may look forward to results for 
that year which will dispel any 
doubts in the company's ability 
to resume a high growth leveL 

Turnover for the first half of 
1985 was £14.4 1m (£15.07m). 
This comprised £14.6Sm 
(£15 57m) receivables in respect 


Bradbury Wilkinson 
recovery to continue 


AN IMPROVED trading position 
is reported by Bradbury Wilkin- 
son, the unquoted security 
printer. The group cut its half- 
year loss to £564.000 from £3. 76m. 

Profit is £39,000 before interest 
of £603,000, compared with a 
£3.Q2m loss before interest of 
£746,000 at the same time last 
year. Since the end of March, 
pre-tax profits have been made 
each month. 

* The directors expect the. group 
to make a pre-tax profit for the 
year. This, together with- pro- 
’ ceMs .from assets 'sates, 'is 
expected to result in a further 
increase in reserves. 

Their view of future trading 
prospects suggests that the 
profitable position will be main- 


tained into 2986. 

Turnover in the half-year came 
to £23. 71m (£17 .67 m). An extra- 
ordinary credit of £870,000 com- 
pares with an extraordinary 
debit of £1.6fim last year and a 
loss per share of 79p compares 
with £8.16. The minorities 
credit was £37,000 against £50,000. 
and tax credit £189,000 
(£153,000). 

Improvements have been 
mainly in the cheque and other 
security documents areas, 
although banknotes add 
travellers’ cheques have also 
recorded increased deliveries 
compared with 1984. 

The reorganisation of factory 
locations during the past year 
has been successfully completed. 


Cramphorn drop is 24% 


THE SUBSTANTIAL fall in 
profit expected by Cramphorn, 
the USM operator of garden 
centres, turns out to be 24 per 
cent for the year ended July 6 
1985. from £570,000 to £432.000 
pre-tax. 

The group had to suffer 
adverse weather throughout all 
seasons and much higher interest 
rates. The severe winter caused 
losses of container plants in 
excess of £70,000 while interest 
charges more than doubled to 
£109,000- Turnover came to 
£13-54m (£13.64m). 


Earnings have fallen from 
24L2P to l6-39p per share, after 
lax £195,000 (£220,000), but the 
dividend is held at 5.167p net 
with a final of 3.5p. 

In the first half of the year 
the company reported a turn- 
round into a loss of £29,000, i 
against a profit of £84,000. 

The new garden centre at Bury 
St Edmunds was opened on April 
5 and proved an immediate 
success, making a useful contri- 
bution to profit 
Sales in the current year so 
far are ahead by 10 per cent. 


November 5, 1985 


Ente Nazionale per 
I’Energia Elettrica (ENEL) 

SDR 100,000,000 


Floating Rate Debentures due 1986 


Extendible at the 

Debenture holder’s Option to 1989 
Guaranteed by the Republic of Italy 


In accordance with the terms and conditions of the Debentures, 
notice is hereby given that for the Interest Period commencing 
on November 7, 1985 tiie Debentures will bear interest at the 
rate of &%% per annum. The interest payable on the relevant 
Interest Payment Date, May 7; 1986 against Coupon No. 10 will 
be SDR 210-5382. 

The USS/SDR rate which wiB determine the US$ amount 
payable in respect of Coupon No. 10 will be fixed together with 
the Interest Rate for the period commencing May 7, 1986, on 
May 2, 1986. 

Optional Extension of Maturity 
Notice is also given that in accordance with paragraph 6(6) of 
the terms and conditions of the Debentures any Debenture 
holder may, at his option and expense, extend the maturity 
thereof to (and only to) the Interest Payment Date faWng in May, 
1989 by presenting such Debenture to the Fiscal Agent or any 
Paying Agent during the period beginning on November 7. 1985 
and ending on March 21, 1986. with the notice of exercise of the 
extension option thereon duly completed. 

Fiscal Agent 

« ORION ROYAL BANK LIMITED 

A irwwtter of The Royal Bank at Canada Group 


BROWN GOLDIE 
& co. lTm ite d 


Development Capital 
for Private Companies 


Management Buy-Outs 

Write or telephone: Cameron Brown or Peter Culdic. 

Brown Gokhc&CU. Limned, lost. Helens place, London EO A 68 Y. 
Telephone: >J I -638 2575. 

A member of the National Association of Security Dealers and - 
" ‘ ‘ Investment Managers 


Bridport-Gundry at 
£2m and confident 


of completed Installations under 
finance leases; £L24m (£Q.84m) 
cash sales; £0.7Sm (£0.<m) ren- 
tals receivable from operating 
leases, less £2JZBm (£2.44m) pro- 
vision for future leases. 

Gross earnings under finance 
leases rose from £ 1.69m to 
£2. 02m. There was again no tax 
and stated earnings per 5p share 
were down from 3.7Bp to I.33p. 

The company does not pay 
interim dividends — last year’s 
single payment was 0.417p net. 

• comment 

Sound Diffusion appears to have 
a severe communications prob- 
lem. Only last June it incurred 
the City’s displeasure by deliver- 
ing full-year profits of £7.4m 
after allowing its own brokers' 
forecast of £12ro to go unchal- 
lenged. Chairman Me Paul 
Stonor went to some lengths to 
explain what had gone wrong: 
he also said the problems had 
been solved and looked forward 
to a resumption of growth in 
the current year. Since he was 
speaking only days before the 
end of the period now being 
reported on, investors might 
reasonably have expected him 
to make some mention of the i 
fact that Alpha Lifts' losses had I 
continued well into the current 
year and that defaults on con- 
tracts for leisure equipment 
rentals were accelerating. He 
did not: further, the accounting 
standard whose introduction He 
described in June as a help 
rather than an imposition has 
turned out lo be a hindrance. 
The blows to investor confidence 
have been severe and the shares, 
already down from last year's 
high of 163p to 45p, shed another 
4p to 4lp yesterday. Alpha Lifts 
may now be showing profits and 
rental contracts may be picking 
up, but with further ua quantified 
defaults in prospect and the 
company's credibility gap yawn- 
ing ever wider, the shares look 
unattractive even at this price. 


Bridport-Gundry has announced 
a 32 per cent increase tit P*"*"*** 
profits from 

in the year to Julj 31 lata. 
and the company is confident 
of continuing progress in all its 
SeretiSs. At the. half way 
stage profits had nsen from 
£394,000 to £646.000- 

Turnover for this Dorset-based 
maker and retailer of 
twisted and woven products, 
showed a 26 per cent improve- 
ment: to £30-2lm (£23.9ml. and 
gross profits emerged £i-27ra 
ahead at £7 .17m. 

Total dividends of 5p <4p) are 
proposed, with an increased 3.55p 
(Z.75P) final. Stated net cam- 
mgs per 20 p share are shown 
ud from 14.43p to 15.49P. after 
tax almost doubled at £650.000 
(£332,000). 

There were investigations fol- 
lowing the departure of a direc- 
tor of Brownell A Co of Connec- 
ticut in May which revealed that 
for some time, records of work 
in progress had been altered 
after physical stock counts to 
show higher values of stocks than 
were there. 

Because of the unavailability 
of certain records, the effect on 
the year under review cannot 
he precisely indicated and a con- 
servative view of profit has had 
to be taken. No defalcation ta 
believed to have been involved 
but the net effect on group 
reserves, dealt with as a prior 
year item, is a reduction of 
some £200.000. 


This apart, directors tty Brow- 
nell Improved its performance 
and is starting to . exploit its 
strong position. 

Brownell was also affected by 
the annua! production of heli- 
copter underolung nets, worth, 
over 8600.800 on a sis*!® order, - 
being condemned after soma 
were found unsatisfactory . oo 
final testing. 

tt was necessary to mabltih 
another approved source audio 
reserve cost of replacing, thr 
subuqntlal number of attach- 


incuts already included In the 
finished product But alt the 
nets should be delivered by the 
end of December 1965, they 
report. 

The Marine division did waU, 
the directors state, despite fan 
vagaries of the fishing market 
In some parts. 

Bridporr Aviation Products 
bad another excellent yew, and 
most of the group’s other sub- 
sidiaries had good results. 
report Although James PTOrwSI 
had a disappointing year fa 
sewing threads. Its surgical 
sutures side was successful. 
Because of the difficulties fa the 
French market, the company hju 
closed its Parts distribution 

company. " 1 

Lolift B-G. which make* inter 
mediate bulk containers, contri- 


buted £208.000 pre-tax profits' in 
Us first 10 months as part nl Am 
croup, and gave a satiaaemy 
return on the initial £769.000 in- 
vestment, the directors state. 


Fisons In £5m expansion 
of horticultural division 


Fisons, the pharmaceuticals 
and chemicals group, has streng- 
thened its horticultural division 
with the £4.7m purchase of the 
home and garden business of 
Murphy Chemical, a UK subsi- 
diary of the US company Daw 
Chemical. 

The cash purchase, according 
to Fisons’ chairman and chief 
executive, Mr John Kerridge, 
“ is another step in the develop- 
ment strategy of the division.” 

Murphy Home and Garden 
markets products for the control 
of garden pests, weeds and 
diseases to the amateur gardener 
through distributors and chain 
stores, with such brand names as 


Tumbleweed, Tumblemoss and 
Tumblebllte. 

Fisons* horticultural division 
is the smallest of its three areas 
of operation, the others being 
pharmaceuticals and scientific 
instruments. In the 1984 year tt 
turned in healthy profits of 
£5-8m, on turnover of £63m out. 
of group totals of £52,8a and 
£552. 8m. 

Mr Kerridge went on; M The 
Inclusion of the home and garden 
business within the ~hortJcuI turn! 
division further strengthens our 
wide product portfolio.' It fab 
strong brands and an established 
position in the market place.” 


This announcement appears as a matter of record only 


GOODING 
GROUP LTD 


£8.000,000 
Private Placing 
of 

1 A * Ordinary Shares 

and Cumulative Redeemable 10 per cent. 
First Preference Shares 


Arranged by 


Brown, Shipley & Co. Limited 


October, 1985 


Granville & Co. Limited 


Member ot Tho National Association of Security Deal ora 
and Invssnnoflt Managers 


8 Lovac Une London EC3R. 8BP Telephone 01-621 1212 

Over-the-counter Market 


High Low 
146 123 

151 135 

77 43 

46 26 

165 108 
64 42 

201 151 

152 103 

130 10 

S3 S3 
73 46 

32 21 

83 33 

SO 20 
218 177 
124 101 
285 213 
95 S3 
85 71 

223 10G 

100 SO 
650 300 
120 31 

60 28 
92 61 

444 320 
35 17 

113 81 

247 196 


Company Price Changa 

Awt. Brit. Jnd. Ord. 131 

Ass. Bm. |nd. CUL3... 137 _ 

A i isprung Group 58 — 

Armiuge and Rhodes.., 45 

Bardon Hill IBS , 

Bray Technologies 55 

CCL Ordinary __ 

CCL 11 pc Conv. Pf. ... 103 _ 

Carborundum Ord 12Sxd — 

Carborundum 7.5jJc Pf. 93 __ 

Deborah Services 64 4-1 

Frederick Parker 2 \ 

Gaorga Blair 77 _ 

Ind. Precision Castings 45*d __ 

laig Group IK — 

Jackson Group lOBud —1 


„ P/E 

Gross Yield • - Fully 
dnr.fnl V. Inmi 


James Burrough 


dhr.(p) Actual taxed 
68 5.0 7.8 8.7 

10.0 7.3 _ — 

6 4 110 8.7 12.6 

4.3 9.0 8.6 6.7 

40 2.4 20.9 21.7 

39 7.1 6.7 7.7 

12.0 7.9 9.7 3.5 

15.7 1S.2 — — 

4.9 3.8 6.2 9.7 

107 11 5 „ _ 

*■0 13.0 6.8 7.4 


James Burro ugh SpcPf. 35 __ 

John Howard and Co... 7Bxd —1 

tinguaphone Ord 190s — 

Ling uaoh one 10 5pc Pf. 60s 

Mm 1 house Holding NV S» 

Robert Jenkins 76 _ 

Scrutions "A" 31 

Tarda y and Carlisle ... 68 - — 

Truvian Holdings asp _ 

Um lock Holdings ...... 35 

Walter Alexander 112 +2 

W. S. Yearn I 200 — 

S-= Suspended. 

and details of services now available on 


3.1 5.7 
11.9 89 
14.2 21.3 

7.1 7.1 
8-3 8.3 


6.2 7JB 
6.6 6.9 


M.6 23.7 
9 8 21.7 
— 7.9 

3.4- 6.2 

18J 179 
9 5 9.3 

6.3 7.7 

9.7 9.6 


PMiatBi. pegs 48146 


Series 032 


U-S.S42, 000,000 ’ 

Short-term Guaranteed Notes 
issued in Series under a 
U.S. $280 ,000 ,000 
Note Purchase Facility 
toy 

Mount Isa Mines 
(Coal Finance) Limited 

Kg* 5 h ^5Lf iVCn r that the 2 bovc S® ri es of Notes issued 

Soffi ^ Marro W iS 0n pa^SS n * nd ,J :r<?dit Agreement dated 
wa ™ 1 ' , 10 83. carry an Interest Rate of S% oer 
annum. The Issue Date of the above Series of Notes is 
I** 1 No vem ber. 1985, and the Maturity Date will be 7th 
May, 1986. The Euro-dcar reference nurab-r for this- 
Series is 14731 and the CEDEL reference number is 5825571 

Manufacturers Hanover Limited 
Issue Agent 

5th November. 1985. 
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THE MANAGEMENT PAGE : Small Business 


EDJTED BY CHRISTOPHER LORENZ 


Medesign markets 


its way out of a 
cash flow crisis 


Ian Hamilton Fazey revisils a medical 
products startup two years on 

IFS®?? . lw ?L ^ makin ^ shaw j® touch with Medialogic. 
it Despite teetering for some a Manchester advertising and 
ume on the edge of bankruptcy marketing agency, to help the 
it i$-now expanding quickly hut company resume control of its 


wmdjy and has taken on more own sales. The question was 
staff- It now-employs nine people whether the company could last 


and turnover is moving towards out before revenue picked up 

fKn'flfln — • — ■■ -annSn 


£250,000. - - - -- 

The company’s main product 


■again. 

WaUungshaw is full of praise 


is the Backfriend, a portable bank, the Co-op, from 


ergonomically designed 


■ which .Medesign borrowed 


support that comes binged to a of working capital (and 

seat base. The device can. be which., only had Me design's 



used. on. all sorts of chairs — ^ in ? ss because NatWest had 
from "garden ftirniture to soft ^ 1TDe ° “ e original proposals 


Ian Wilkimhaw: can now count Boots as a customer. 


sofas to car seats — to aid cor- ris *y Tbe Co-op 

rect Dosture. The contained its support as a result 


rect. posture. The designer was S' “iJSSSilfv' 5n j , P°" “ a 
Di Xhmcan Troup consultant Medesign s frankness about 
orthopaedic surgeon at Royal remedial action 

Liverpool Hospital and on «- SLfS^diS' ‘coiSoI. 89 ^ 


pert on bade pain. 


in- ism up/ipoim As it turned out, Medesign 

SSS J BfekfriSd >er had mowl 

£rM. “SS 

months. Then, hopes were high shaw says that cost control dis- 


ammig Its founders Troup, ciplines were the key. Buying 
John Wilkinson, who 15 market- in -of supplies was matched earn- 


ing director of a large greetings fully to demand, as sales of the 
card company. Dr Peter Dean, Backfriend — mainly by- mail 


a .priae-W famin g biochemist and 1 order through magazines 'and 
genetic engineer, and Ian .Walk- 


ingshaw, a redundant' manager 
from the chemicals industry. 

Dean, then , at Liverpool Uni- 
versity, had encouraged his 
friend Troop to go into produc- 
tion with the Backfriend after 
Troup had failed to find a - 
manufacturer willing to take it 
on. Wilkinson and Walkingshaw 
were friends from Bean's local 
pub. AH four put up £500, taking 
25 per cent of the equity each, 
with Walkingshaw the only 
executive director 
• The venture nearly went bust 
last year after the founders _ . , , ' . 

fanned out UK sales and mar- newspapers— picked up quickly. 






keting to a -well-established Walkingshaw says: “Far' too 


medical supply company.' This man J’ companies overspend £h 
was' a breakthrough and was ter™® of non-essentials, /we 


supposed to assure the new com- bave resisted the temptatfon to 
piny’s future, making its pro- spend on fancy offices and fur- 


ducts— Backfriend Is only one niture or a better car for me. 
of five medkal devices Troup AH our financial resources have 


has developed— st odt items oh been kept for things where 


a major -wholesaler’s list 


value will- be added. And we 


. But the distributor failed . to have been careful to ensure that 
. perform, portly because .be- production is sales-led. ** / 


reavement seriously demoti- He has also worked bird to 


vated a senior manager. Sales Improve product design. This 
in a six-month trial period paidf off for the Backfriend this 


achieved only 38 per cent of year when it won Desigri^Counj 
budget Med&ign plunged into ^ selection, a vital promotional 


serious cash Bow problems , aid . in earpoit.markfts. which are 

Wilkinson stepped in. Using expanding fast The device now 


Wilkinsoii stepped ini. Using expanding fast The device now 
his co n t a ct s to put Walking- -has adjustable plastic hinges to 


replace the original's leather 
thongs, and fully upholstered 
versions are now available — 
these have been doing well 
among wheelchair users. 

Meanwhile the other main 
product patient-handling slings 
that come in pairs, is steadily 
gaining' ground in hospitals. 
The slings are designed to 
enable nurses to lift patients 
so that the leverage is applied 
through the nurse's centre of 
gravity. 

- Tbe prototypes were stamped 
out of conveyor belting but 
once tbe principle of use had 
been proved, an injection- 
moulding process was intro- 
duced to make the slings from 
a heavy-duty plastic. They are 
now being evaluated in trials 
by the U^S- veterans administra- 
tion. Acceptance will see them 
used in USYA hospitals world- 
wide, as well as boosting 
expanding UiS. sales. 

Med e sign’s other products 
indude wooden hand blocks 
(shaped rather;' like electric 
irons with large, - oblong hot- 
plates) that enable patients to 
move themselves about in bed 
more easily, and a goniometer, 
a device used by doctors and 
physiotherapists : - to measure 
accurately the- angle through 
which patients can bend joints. 

The latest development is a 
cut-price (£9.95 as against com- 
petitors' usual prices of £35-£40) 
wobbleboard — a small platform 
with one central rounded sup- 
port on its underside: it requires 
. a balancing act to stay on one 
and they are used in the rehabi- 
litation of injured leg muscles 
and joints. 

Apart from mail order. Walk- 
ingshaw has now established a 
firm network of 28 stockists, 
mainly. medical, supplies shops, 
throughout the' UK. He uses 
agents in -export markets, sell- 


ing now in France, Italy, West 
Germany, Belgium, Ireland and 
Sweden, as well as the United 
Arab Emirates, Australia, New 
Zealand and the U.S. 

Pricing in foreign markets is 
left to the agents, with the 
result that the Backfriend sells 
for the equivalent of £45-£50 
abroad, compared with £30 In 
the UK. 


Medesign's turnover (it has 
a May year-end) has risen from 
£9,000 in 1982-83 to £36.000 in 
1983-84 and £100.000 last year. 
The current year expectation is 
£250,000, doubling to £500,000. 
for 198687. 

Staffing, which started with 
himself and one other, has risen 
to nine, with one more to be 
recruited this month.. Future 
expansion may accelerate more 
quickly than planned now that 
Boots. Britain’s leading high 
street chemist, has decided to 
stock tbe Backfriend at its 
bigger outlets. 

However bright it. now looks, 
Walking shaw admits that it has 
been a very close-run thing. 
Medesign launched innovative 
products Into conservative i 
markets where things like 
evaluative trials take a long 
time to bear fruit. The problem 
for Medesign has been ' to 
survive long enough to pick the 
plums. 

Walkingsha w thinks that many 
small businesses fail because 
they do -not have the resources 
to -live long enough to learn 
and adapt, as did Medesign with 
its marketing strategy. 

They also fail because the 
founders look for too rapid 
returns. Pram the outset, all 
of Medesign’s founders agreed 
to take nothing out of the com- 
pany for at least four years, 
conserving working capital and 
enabling profits to be ploughed' 
baric.' 


Business 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PRIVATE CLIENTS 


REMENBER, 
REMEMBER, 
THE 5th of 
NOVEMBER 
(6th, 7th Si 8th) 


We are a medium-sized independent investment 
management "company, strongly capitalised and 
profitable. We have a record of excellent invest- 
ment performance on behalf of our institutional 
clients and an international capability. 

We wish to expand our private client business and 
would, .like to hear from stockbrokers or others 
with . discretionary clients who would welcome 
joining . an. organisation which can provide invest- 
ment and administrative hacking of a high standard. 
Opportunity for equity investment in the company. 
Reply in confidence to: 

Boa: F6il4, FtnonciaZ Times 
10 Cannon Street ; London EC4P 4 BY 


Hie 

Accountants' 


Exhibition 


ttall A BjrMcan Exhibition Hall London _ 


COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 


Not only for the fireworks, butalsoas the first day 
of the 4th annual Accountants' Exhibition, likemdst 


%n LHC"tUl annual 

professionals yourtime is at a premium, so the : 
spccificdesign of ihc exhibition to suit thosein the 
world of financeand accountancy should provide a 
welcome a rid uniqueopportunity to be more thne 
efficient 


Last year, over 7,000 financial executives from . 
Accountancy Firms, Industry/Commerce and the 
Public Sector attended. They seized the chanceto 
discuss theirspecific requirements wjtbsojhe 150 
companies supplying Insurance 8f Pension schemes. 
Recruitment services, Books Company .services,. 
Computer. Hardware/Software and lots more.-. . • 



SOFT 

LOANS 


HOTEL - LEISURE 


in conjunction with this year* exhibition, a one-day 
Conference will be organised by Longmans 
Professional. ‘ " ■ - - ■ ' 

Also, CAREERS IN ACCOUNWiCYwilt be launched 
thisyear. This exhibition is for graduates, partand 
newly qualified accountants to meetarid discuss their 
careers with Recruitment consultancies and 

prospectiveemployers. 

For free entiy just bring a 
Finenes s card or copy of this 
advert. 


Opening boora: 

Wednesday Blh. TtyOO-fiJOpoi 
ThurxteyKlL 10.00-SJOpm. . - 

rrifl.Ty&h- id-00— 2.30pn i, . , . 1 


Are available should you have 
an expansitin or start-up 
project which would create 
jobskooe pf our Opportunity 
Areas af^ofiard. Northern • 
Errand, 'the Midlands and 
■Wales. p . 

We can Kelp if you've got 

* A developed and market- 
able product orservice. " 

* A financially soerxi business 
or propaition. " 

Phone BSC Industry on 
01 686 0366 extn. 300, or 
write to. us at NLA Tower, 

12 Addkcombe Road, 
Croydon. CR9 3jH. .. oft q 


INVESTMENT OPPORTUNITY 


A mlqiM opportunity to favpst in 
a fan-aKpandkiis hotel /(aSaura com- 
piny. Assei-backod project. Excel- 
lent return with high cnpittl gain. 
Revenue approval obtained. Seeks 
private mveatoK with minimum 
0.900, up to £40000. 


Usual commission will be paid to 
professional advisers on successful 
application. 


Write Boy-FSSMS, Financial Times 
tO Cannon Strata. London EC4P 4BY 


•KM SALE AS GOING CONCERN < 
MC Mhn VAX 11 Computer Svsuna 


. 70. Mb WMmMt 


SO Mb TWc Stiu w. a Mb Meeew v 
_ 4 Serial Unas. UMr Ucaw __ 
ftffv OR System « 3 moMtis Fran 


MalmanSaot - GanarAa* DtseeuM FWn 
Lkc Fun range of Bostoew A oul Ra- 
tions Pwigte tHietMlee Account. 
W.P. and TbaiO mntiaua and 
snoportOd 

VAX ■ WcMRstoM * MUOMser 
TUI Ol-Kl 4622 tdM JUM5 
AH. isolates 


US entrepreneurship 


Service industries dominate growth 


BY WILLIAM DAWKINS 


US SMALL businesses continue 
to lead the way In tbe nation’s 
productivity and job genera- 
tion — and women represent the 
fastest growing sector of 
America’s entrepreneurs. 

Those are among the main 
conclusions of the recently pub- 
lished annual report of the US 
Small Business Administration, 
the government department 
which provides soft loans, sub- 
sidies and advice, and defends 
tbe cause of small business 
within tbe Administration. 

| Industries where small busi- 

1 ness dozoiodtes (sectors with 
companies of less than 900 em- 
ployees account for at least 60 
per cent or total sales) are creat- 
ing jobs twice as fast as indus- 
tries dominated by large busi- 
neses, says the report. Such 
industries saw an 11.4 per cent 
increase in employment in the 
two years to October 1984, as 
against the 5.3 per cent growth 
recorded by large business 
dominated sectors. 

About 325,000 small com- 
panies were incorporated in the 
firet bait of last year, an 8.6 
per cent in tbe same period 
number of start-ups rose by 7 
per cent in tbe same period, 
says tbe report. 

As US workers more out -of 


traditional manufacturing indus- 
tries into tbe expanding sendee 
sector, they are “creating 
thousands of new jobs.** accord- 
ing to the SB A. Small-business 
dominated service industries 
scored a 12.6 per cent rise in 
employment in the first six 
months of 1984; a statistic which 
adds weight to the British 
Government’s hopes for service 
industries as an important 
source of new jobs. 

Tbe report contrasts US ex- 
perience with that of Europe, 
where 2m jobs have been lost 
over the past 10 years as against 
about 20m gained in tbe US. 
“This lacklustre performance is 
partly attributable to European 
policies that tampered with the 
natural forces of the market 
place, often shunting valuable 
resources away from the innova- 
tive and job-creating small busi- 
ness sector," according to the 
SBA. 

Many of America’s new firms 
are owned by women, “who are 
entering tbe ranks of business 
as never before," says the 
report. It points out that the 
number of female-operated sole 
proprietor shops rose by almost 
40 per cent from 18m to 2.65m 
in the five years to 1982 (the 
latest period for which precise 


figures are available), a more 
rapid growth than that for the 
small business sector as a whole. 

The SBA estimates that there 
were 3.1m women small business 
owners in tbe US by last year. 
“Women business owners have 
moved into the entrepreneurial 
mainstream" it says. They are 
particularly strongly repre- 
sented in service industries like 
retailing, finance, insurance and 
property, but they are also mov- 
ing into a wide range of tradi- 
tionally male-dominated occupa- 
tions such as construction and 
law. adds the report. 

The increasing percentage of 
women in the labour force 
means that “ as wage and salary 
workers, women have acquired 
skills and experience that can 
be translated into entrepreneur- 
ship." The growing number of 
Women taking advantage of 
higher education together with 
the expansion of services indus- 
tries — many of which demand 
skills that women have tradi- 
tionally acquired in other areas, 
says the SBA — have also con- 
tributed to the advance of the 
female entrepreneur. 

The SBA is anxious, however, 
that the growth of the small 
business sector as a whole is 
being restricted by the problems 


it faces in attracting and moti- 
vating staff. The key to this is 
the inability of many small 
businesses to match the pension 
and health insurance benefits 
offered by large companies: a 
problem which is also felt 
widely by entrepreneurs in 
Britain. 

On average, it Costs a US 
small business 31,180 (£819) 
per head to establish a benefits 
package, while a large company 
pays a mere $574 for the same 
package, estimates the SBA. 
The difference arises because it 
takes just as long to set up a 
company benefit plan for five 
as for 50 employees, 

“It is difficult for start-up 
and expanding small companies 
to offer a full complement of 
worker benefits. Yel these same 
enterprises furnish the nation 
with the major share of new 
jobs.” says the report. It points 
out that Congress has passed an 
array of legislation supporting 
pension benefits for small busi- 
nesses. “Small firms, however, 
are still not taking full advant- 
age of the available options." 
* The Stale of Small Susmess; 
available jroin the Super- 
intendent of Documents. US 
Gurrm merit Pnnfimj Office, 
Washington, DC ~040d. 


In brief . . . 


INTRODUCTION to Business, 
launched last week by 
Usborae Publishing, provides 
• brightly illustrated and 
clearly explained guide for 
beginners to the business 
world. 

It makes use of some .novel 
and appealing methods to ex- 
plain basic business prin- 
ciples. The idea of cash flow, 
for Instance, is Illustrated by 
locks contraOiiig tbe flow of 
water in a canid, with each 
lock representing a separate 
step in establishing a cash 
central system. 

Written co m puter programs 
enable micro-users to play at 
naming a coffee shop or a 
fashion business. Prices, 
stocks, wages and other 
variables can be Juggled to 
establish the effect an profits. 
jk'he programs can be umded 
onto .most' popular . brands -nf 
borne computer. 


The book costs £2-50 in 
paperback or £4J95 in hard- 
back from Usborne Publish- 
ing, 20 Garrick Street. London 
WC2E SBJ. 


A COURSE designed to help 
small established businesses 
grow is to be held on five 
successive Sundays starting 
later this month by Hayeraft 
Personnel and Training, the 
South London training group. 

The entire cost of the 
courses is being paid by the 
Manpower Services Com- 
mission as part of its adult 
training strategy. The first 
session starts- on November 
17. Details from Hayeraft 
Personnel and Training, 
Sonthhank House, Blade 
Prince Road, London SE1 
7SJ. Telephone 91-587 0569. 
• 

HAMBRO Legal Protection 
has launched an insurance 
and legal service for small 
business customers. " . 


Duly applicants with less 
than five employees or annual 
sales below £300,000 are 
eligible for the scheme, which 
costs a tax-deductible £30 a 
year. 

The scheme Includes a 24- 
hour telephone legal advisory 
service for no extra charge, 
accountants’ fees of up to 
£10,000 to appeal against 
value added tax assessments 
•r np to £L500 to deal with 
Inland Revenue in-depth tax 
investigations, np to £10,000 
in legal fees for business 
criminal prosecutions — in- 
cluding motor offences— and 
np to £10,900 for legal costs 
of disputes With customers or 
suppliers. 

Details from Edward 
Wright, Hambro Legal Pro- 
tection. Hambro House. East 
Hfll. Colchester, Essex COl 
2QN. Telephone 0206 870570. 


SMALL businesses which need' 
marketing help bat do not 


know where to get it can 
make use of the register of 
marketing consultants un- 
veiled last week by the Insti- 
tute of Marketing. 

More than 100 consultants— 
all vetted by the institute — 
have Joined the register and 
another 500 are considering 
whether to add their names 
fo the list The Institute is 
offering small businesses free 
Introductions to consultants. 

The companies arc asked to 
fill in a short questionnaire 
indicating the rough nature of 
their needs and the institute 
will then supply tbe names of 
■three consultants likely to be 
suited to the applicant’s re- 
quirements. Counselling is 
available for businesses which 
are unable to identity areas 
where they need most help. 

Details from the Institute 
of Marketing, Moor Hall, 
Cookham, Maidenhead, Berk- 
‘Vhlre. v SL6 SQH. -Telephone 
06285 24922. -r’ 


New Media in 


WEST GERMANY 


A sure investment with a 


high rate of return 


A new generation of 
communication tech- 
nology is beginning in 
West Germany. The 
entire country is being 
wired for cable in order 
to optimise radio and 
television reception, both 
through underground 
cables and by satellite. 
The German Post Office 


is working in conjunction 
with private companies, 
in which you can now 
take active participation. 
Your partners are the 
public sector and leading 
German enterprises. With 
your investment you can 
realise a high rate of 
return in a highly stable 
economy. 


For further information, please give us a call 


BERATUNGSGEMEINSCHAFT 
GUNDLACH & SULTER 


Siebstrasse 2 
3000 Hannover 1 
Telefon: (05H) 282080/88/89 
Telex: 923543 ber d 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO SESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PHONE 0753 31222 

IN FIVE MINUTES, YOU'LL FIND OUT IF YOU 
GOULD RUN A fl MILLION BUSINESS. 

We are talking about a business of your own. And a success rate that is 
many times higher than most independent start-ups. Have you got what it 
takes to make real money? Ybu need £80,000 and the ability to raise an W . 
additional £150,000 -£200000. 

OK? If you are stiff reading, the business we’re offering is running *¥> 

your own company in one of the fastest growing industries. Entrfi is ^dSk:. .. 
the largest publidy owned franchisor erf computer retail centres v;_ : 

with over 300 open or under development worldwide. 

Computer experience is not necessary but. you must be wT 

used to managing people The standards we demand of our Centre wn 

Owners are as high as the rewards can be. But having helped them ’ 
to set up in business we support them more fully than any other 
Ifyou are determined to succeed phone our Franchise Develop- 
ment Manager on 0753 31222 (during business hours). ' 

Experience shows that, within five minutes, we can tell if yot/re 
likely to make a success of running an Entrg Compute/Ce n tre. How? 

Ytoull find out if you phone. Do it now Thatfs 0753 31222. 


OTTReggSgi^ 


17 Bath RoadL Slough SL1 3UL 



EQUIPMENT 

LESSORS 

If you are buying or selling Lease Portfolios of any size, 
contact us immediately for news to your advantage. 

LEASE EXCHANGE LIMITED 
Pebblecoombe Hall 
Tadworth, Surrey KT20 7PA 
Tel: 0372 378944 
Ask for David Turner or John Hill 


NEW YORK STOCK EXCHANGE 
MEMBER FIRM SEEKING 
EUROPEAN AFFILIATION/ 
CUSTOMERS 

Established national execution service network 
to all regional exchanges, stocks and options. 

Please contact: Box F6I02, Financial Times 
10 Cannon Street, London EC4P 4 BY 


Onr business Is selling yours 


CHESHAM 


lAKWIOKS » U#VESTWUCr» LIMITED 
■UCENSEU DEALERS N SECUHnSs 
■OKriacn ftac* London. SWTX ADO. K-7W OKI. 


The best known name in merger broking 


SECURE HIGH YIELD 
ENERGY INVESTMENTS 

Favourable American market conditions and sinking dollar provide unique 
opportunity for qualified investors to acquire direct ownership of oil end 
gas production with rapid payback, high return and great windfall potential. 
Principal a only, call: 

LONDON NEW YORK 

Midoel Lichcnstein A. Wesley Kami 

01-839 6579 516 764 9071 

EUROAMERICAN ENERGY CORP. 

PO Box 482 

Oceanside, New York 11572 
Telex: 14-6372 


FOREXIA (U.K.) LIMITED 

FOREXIA — THE CURRENCY MANAGERS ARE: 

SPOT CURRENCY MANAGERS 

DAILY CURRENCY FORECASTERS FOR PRESTEL CITISERVICE 
DESIGNERS AND OWNERS OF “FOREXTREND"— THE 
FORECASTING STSTEM 
CURRENCY OPTIONS ADVISERS 

Each of the four divisions Is profitable and with an enviable track record. 
FOREXIA now wishes to merge ae a total unit with a forex oriented 
Broker or Bank. 

FOREXIA (U.K.) LIMITED 
46, UMERSON STREET, 

LONDON SW10 0HH 


PROPERTY COMPANIES 

Listed property Investment and development company with 
successful track record is seeking to increase rate of expansion 
by acquisition of similar companies for cash and/or shares. 
Portfolio of property also considered. All replies treated in 
strictest confidence. 

Principals only please, to Box H0346, Financial Times 
10 Cannon Street, London EC4P 4BY 


FIELD SERVICING 
FLEET AVAILABLE 

JOINT VENTURE OR SIMILAR 
London based company with depots in London, Bedfordshire 
and Lincolnshire, presently servicing own electronic machines 
wishes to expand operation by taking on additional servicing 
for third-party companies. Highly experienced, first-class 
workshop facilities, own fleet of radio controlled vehicles. 
Write Box F6110, Financial Times 
10 Cannon Street, London EC4P 4BY 


JOINT VENTURES JAPAN-EUROPE-USA 

Advanced Japanese producis/technoiogfee. already in existence and not 
involving R grid D coals, already being produced lor Japan markets and 
manufactured by first rata medium/ smaller firms. 

Specific product s/tec hnologias, tor Joint ventures allowing non -Japanese 
firms to mo nui acre re/ license/ import/ mark as on joint venture (not agency) 
basis. 

Fields Include: Bus'ness and Technical Software. Video Games Software, 
Telecommunications. Industrial Materials. Test and Measuring Instruments. 
Aerospace Equipment. Video and Tv ■■ How To " and Entertainment 
Product Leisure-Health Equipment, Biotechnology. 

Please contact m fust instance: 

Joint- Venture-Japan, Nomura 2 Building 211 
J-4-5 RoppongL Minato-ku. Tokyo 106. Japan 
Trie*: J 271170 CENTRY 



Trade Mark For Sale 

On behalf of a diene 1 am able u offer various registered trade 
marks In Denmark. 5weden. Finland, Great Britain, Norway. 
Benelux. West Germany. Austria, U.SJk. for the highest bid. 

Depending on the individual mark, she marks are registered in 
respect of various goods in the international classes 3, 7, 8 . 9. 10. 
H and 21. 

Examples: CLEOPATRA. BARONESSE, FEMINA. SANITAS. 
VA RIO SOL, INFRATHERM. ROTALET. HIGH-SPEED. ROYALE. 
SUNSPORT. P RINSES SE, COMTESSE. FEMINA, GR1LLOMAT. 
FIGARO, YARJOTHERM. 

For further details, please contact: 

Chav Hudo 

H. C. Andersens Boulevard 33. 

DK-1553 Copenhagen V, Denmark 
Phone: Intfl + 45 7 154514 
Attiu Mr Ulrik Frandsen, Attorney at Law 


EXPLOSIVES FACILITY 

Successful HSE Licensed Factory, London. Area, can 
provide following services: — 

. 1 Storage of Explosives and Pyrotechnics 

2 Product filling and Assembly 

3 Manufacture of Explosive Products 
4 . Total Research and Development 

Please reply in confidence to : — • 

LG. Seflens Emu 
G rove House, 828 London Road, 

Slough. Berkshire, SL3 8QA 
Tel: 0753 40511 Telex: 848642 


LOOKING FOR 
MORTGAGE FINANCE?^ 

Commerriaf/indiistrial/ residential properties. Our 
connections ensure competitive rates and a swift response. 

Write or Telephone: Chater * Co. . , 4 * 5,4 

29/31 Mitre Street. London EC3A 5BO 01-623 16 C/6 


SWISS HANDLING OF 
INTERNATIONAL 
TRANSACTIONS 

The key company foe 
Handling of international 
transactions . 

Back-io-bsck operations 
Compaeiee formation, 
domiciliation and administration 
S otti n g up counter trade /bsiler* 
Marketing countertrade^ product* 
Fiduciary and trustee service s 
DC BERG SA 
12 Chemln Bleu 
1206 Oan aua. Sw i tzerland 
Tel: 47 SB B0 
arises 421 MOO CH 


GENEVA— SWITZERLAND 

THE CENTRE OF PRIVATE FINANCE 
YOUR SOLUTIONS TO: 


* All International Fiduciary and 
Trust eo services 

■ Formation of companies according 
to the clients* needs, domiciliation 
and od ministration 

* Management eervicea 


* Commercial transaction*, im port- 
ax port. Fiduciary investments, 
trading activities . . . 

* Back to back operations 

“ Setting up ceuntsrtrads/bsrtsra 

* Investment banking 


■nsgement services * Investment banking 

TOCOFRA SA, ** La Chateau Banquet" BS Rue de Lausanne 

1202 Geneva. Switzerland - Tel: 44 St 30 - Telex: 289 021 Soco CH 


Rest/Nursing 

Home 

Magnificent old Priory carrying out- 
line planning eonsant for the above 
uses. Circa 12.000 aq. ft. with pro- 
vision tor 20/30 bedrooms. W. 
Subsox coastal position (bordering 
Nature Reserve) well protected by 
its own grounds. Suitable only for 
upper end of this market. 

Freehold for Sale 
by private treaty 
King and Chasemora 
(0243) 783173 


PERSON*!. FINANCIAL 


jjV I 


baaed Co. eaeur partne r abl e to 
in| set up to Singapore 5300.000 
working capital. Current Clients 
mostly UK ospatrietes. Unique 
position to tap potentially bigger 
market. I .a. the local investors of 
high net worth in the A seen region. 

Fiesta reply: 

Boa FB1 13. Financial Timet 
TO Cannon Street, London EC4P 4BY 


CAR CONVERSION 
SPECIALIST 

Leading distributor or car sryima 
components requires investment of 
a minimum of £40.000 to exploit 
excellent trading prospects. 

Current turnover approx. ZXUSm and 
capaow or rapid eapensmn. 

Ideal ' partners would have more 
than a passing interest in cars and 
have business experience prefer- 
ably in tha related industry. 

Write Boa FBI IB, financial Timms 
to Cannon Street. London EC4P 4SY 


SELL TO 
PROSPEROUS 
NORWEGIANS 

We hive developed firm markets 
lor UK manufacturers of house and 
garden products. OIY. gifts, office/ 
hotel accessories and can do tha 
same (of yoo. VhMtfeg UK second 
halt November. 

Please contact: 

PETER READ 6 CO. 

PB 121. 132« Lysakor. Norway 
Tel: 02 53S073 




HELP, SJV. 

Permanent and Temporary 
OFFICE PERSONNEL 
Secretaries. Translators 
Telex Operators, etc. 
Huesca. 25 
Phone: 270 *• 1* 
Madrid. Spain 


TRADE 

FINANCE 

We arrange fBcfliti®# foe 

* letters of crodir - 

* pr*»shipB*iu 

* import export “ 

* back to back • 
credits ;■ 

* SnutotforUK : 

— pxirchaares 

VorkoLinsWd 
6-SMaddo* Street '• 
London WIR8M* 
TBL 01 - 40 W 1 W . 

TolOX 2&4490CTFIDN 


INVENTORS TO 
INVESTORS 

Mow do you spot the next Henry 
Ford before he launches hie 
company? Aa buame sa eraei' 
non apem a lta u out netvrorit of 
commercial and mcbaMgl 
accountants, patent avp e rt s and. 
marketing otgenlsatk** adutt* 
over 600 imfivKhiata miwY dm r 
on how to comm*rci»M** Mete 
sometime* briWant OuamM* 
concept*. Wa mamtam a rawstar 
to introduce i nv entor * and area**- 
tora. (f you cara n> iom the rggia. 
ter or receive case nuomwwg 
which may enable you to catoh a 
rising star whilst ft i» «tfl| befpw 
most investor*' horitans. 

Reply to Hoet Modeewt • 

HODSON A ASSOCIATES 
fluelrraea rTrpinfnri Timtilim' 

14 BraetoMfc C h^nfCT OUPJ 


JERSEY FINANCIAL. 
SERVICES COMPANY 
International Funds eveileble. 

g i.Sm min). Airports. . Aircraft. 

mmanications. D of once. Hos- 
pitals. Ships. Vehicles, Development 
and Export, etc. 

Write Boa F6W0. Financial Tomes 
10 Cannon Street. London EC4P 43V 



fAucml software 

FOR - 

MICRO COMPUTERS 

Author of unique and fulty- 
operational analysis system m the 
category o I “Why has no-one 
.-ht ni this before" (not a 
spread-sheet or modelling language), 
soak* British or U-S. software 
publisher. 

Contact John Potts. 
COMPUTER FINANCIAL MODELS 
Tel: 01-253 0738 



Businesses for Sale 


VENTURE CAPITAL 

Want to robe vesture capital to Start 
or expand yew SoiltwssT 

*VCB ena ble « von io rea ch Britain's 
most active investors vritli oar 
proposition. 

• VCR helps raise m oney on' pood 
terms bom compatible sartnws. 

VCR covers tho UK. For toll details: 

Venture Capital Report 
20 Baldwin Street. Bristol 1 
Tel: 0272 272250 


MORTGAGES 
Commercial or Residential 

Min in mum loan £60,000 
Status not normally a problem 
Try us: We have been known to do 
the impossible 
FIRST EQUITY FINANCE LTD. 
Victoria Chambers. Fir Vale Road 
Bournemouth 
Telephone: 0202 283101 


FURNITURE 

Retail operation. Southern Holland 
partner/hnancier wanted. 

U 51300.000 minimum required. 
Equity available. 

Reply ti: 

PARKWEG 3 O - 
0212 XN Maastricht 
Tel: Holland 

(Maastricht) 31.43213090 
after 19 hours or 
31.45242026 daytime 


OTC/USM 

We seek companies to launch on 
OTC/USM. We have blue chip City 
contacts. Full financial/technical 
assistance given. 

Call MBH Consultants Ltd 
Latchmore Court. Brand Street 
HtteMn. Herts 

Tel: 0402-36341 Telex: 82SS20 


OFFSHORE ft UK LIMITED 
COMPANIES 

Fiduciary and trust senricat. domi- 
ciliation, company formation, inter- 
national tax. yacht registration, 
bank accounts establishsd. 
accounting, mail and tola* services. 
<IK. 

WHITTINGTON SERVICES LTD 
23 College HJtt London EC4R 2RD 
Tel: 01*248 0802 Telex: 884S07 G 


MORTGAGES 

on Commercial. Industrial 
Residential Properties 
— at competitive rates 
Write or telephone: 
HIHSCH MORTGAGE (INTU LTD 
Europe's leading Mortgage Brokers 
IS Berkeley Street W1 
Tel: 01-029 SKI - Telex: 28374 


FOR REDUNDANT 
MERCHANDISE 
DEAD STOCKS 
FRUSTRATED SHIPMENTS 
Any estraxnr. tarterrt stocks, etc. To 
recovers and huukjotors we dear all 
yomr headache merchandise. 

Contact: Mr S. Jacob, Daslgnsll Ltd- 
4240426 Hackney Rd. London E2. Tel: 
01-739 7194. Tele*: 923421 WEMSEC 
G Onesse — tor Vbksar). 


INVESTOR REQUIRED 

London based microcomputer ser- 
vice end consultancy company with 
major hardware dealerships seeks 
.equity investor to halp finance ex- 
pansion plena. Presently trading 
profitably with turnover app.*s<<»- 
mataiy £750,000 p-a. 

Write Boa F61 16, Financial Times 
70 Cannon Street, London BC4P 4 BY 


FOR SALE 

SUBSTANTIAL REPLACEMENT 
WINDOW BUSINESS 

A sufetarrtial business in the manufacture, fabrication and marketing of higfi 
qualify replacement windows, doors and associated products is offered for 
sale as a whole or, alternatively, without the manufacturing facility. Total sales 
in excess of £10M. Significant profit potential Modem plant Established trade 
customer connection as well as an integrated direct marketing operation. 

Enquiriesinstrictestconfidenceto: 

BOX NO F6109, Financial Times, 

10 Cannon Street, LONDON EC4P4BY. 


SPAIN 


IS IN THE EEC AN O WE OTTER 
r Full business service In Soahi 

* A wes* to vtntor* capital funds 
jnd bonks In Spain 

► Ucancingrtech. erwsfer 

• Countertrade 

■ ACQatsWon advice 

MBH CONSULTANT* LTD. 


INVESTMENT IN 
TRAVB. AGENCY 
NORTH CHI5H1RE 

Treval company (2 retail ABTA/ 


on euke required. 

Wfirt Box FB1 17, Financial Timms 
10 Cannon Street. London EC 4P 4 BY 


TRADE WITH SOVIET UNION 
Trade with Soviet Unkm/Comecon 
through Finland 
Helsinki based company offers 
services lo assist your company in 
commercial negotiations. 

IMC KY. EALOMONKATU 17 A 21 
HELSINKI 10, FINLAND 
Jet: Int-t- 368-0-694 0430 
Jetox: 125045 TALCS SF 
Fax; Int-t- 358-0-684 4657 


Construction and Civil 
Engmeering Constructor 
Specialist Flooring 
■ ‘Contractors 


For sale aa a going concern the assets and 
goodwill • of established .-contractors, with a 
current annual turnover, of approximately 
a million. • 

Located m freehold premises in Suffolk; 33 
employees; construction contracts primarily 
for private work; resin based seamless 
flooring contracts, principally for the food 
industry. Further information from: 

Robert Boiler FCA. THORNTON BAKER, 
Crown House, Crown Street. Ipswich. 

Tel: 6473 22149L Telex: 826340 


Thornton Baker 


Hi 


Management Courses 


Senior Executives 
Pro 


An intensive two week course, uiique in that it requires 
sma> groups to participate in ’caiie building' exercises. 
Each group works through a series of stages in 
developing Vie substance, structure. poSoes and 
procedures of a hypothetical company, invohring;- 

■ Corporate planning 

■ Products and rrwricets 

■ Financial structure and performance ■ ■ 

■ Physical and human resources -* 

■ Financial and quantative controls 
Bookings are now being taken for 


3 March-14 Marth/W AprS-25 April 86 - 


£1200 4- VAT Exclusive of accommodation, 
inclusive of lunches. 


Please contact Ruth Oahaca for appTcafion forms, . 

course brochures and information on local accommodation. 

The Urwkk Management Centre 

(Dept FT) Bayfo jfo"< e Stoke Poges Lane 

Slough Berks SLT? ^ «, • 

Telephone-. (0753) 34111 /TICl 



FOB SALE 

MODERN WARP KNITTED 
TERRY TOWELLING PLANT 

Complete with its own dye house and prist unit. 
Situated in 3 leasehold units In East Midlands. 75 employees. 
Current turnover in region of £4,600,000. 

Excellent forward order book. 

Write Boot FT/951, c/e St- James’s House, 4/7 Bed Uon Court. 
Fleet Street, London EC4A 3EB 


- PRINTING COMPANY 

* Old established Wiltshire printing company 

A Good record of sales growth/weH spread customer base 

* Full studio, computer typesetting, printing (including new 
two colour press) and finishing facilities 

* Experienced staff. No closed shop or union recognition 

« Management (independent of owner) available to continue 

* No overdraft or back loans 

Turnover approx. £75&680 Offers over £220,000 

Write Box MSP, Financial T line# 

. fo.Csftnon Street. London EC4P 4BY 


SOUTH COAST BAKERY 


High volume bakevy business for 
sals. Partnership Mr' development 
of specialised product range would 
be considered. Leasehold premises, 
equipment end vehicles plus SAV. 
Price by . negotiation. 

Write Boa H0358. Financial Tmti 
10 Cannon Street. London EC4P A BY 


PRESS WORK 
and 

LIGHT 

ENGINEERING 

Established profitable 
business for sale, 
located in Home Counties, 
with annual turnover 
• exceeding £1 mill ion. 

Avorago net trading 
profit for past three years 
in excess of £225,000. 

Further information may 
be obtained from : 

RAWLXNSONS 
Chartered Accountants 
RutfaJyn Bouse 
90 Lincoln Road 

Peterborough 


Highly-Profita&Ie 
Well Established 
Drapery/Linen/Soft 
Furnishing 

BUSINESS 
FOR SALE 

Group of six retail units in 
ti» South / Sooth-West of 
England and the ' Borne 
Counties. 

All enquiries, from 
principals only, to: 
Bruce & Company-- . 
(Ref MRR or HRP) 
01-486 1252 


retirement 

SALE 

High class ladies cocktail, mrenlng 
woar manufacturing 
company with prestige ahowrooifl. In 
London. Wl, is offered for sale sd a 
going concern, following many years . 

® ucc ®*ef ill . trading. Turnover 
approximately £330.000 per annum. 
*r_„S*£f** S0% export trade. 

iS22Tc , j , ^ , . ,h concession in major 
West End Store. - 

Write BOX H0342. Financial TUnaa 
,u Cannon Straw. London EC4P *BY 


PROFITABLE 

UGHT ENGINEERING CO 

SstSS 

S53S, SSSS* 1 * w « 

_ .. ROGAIH LTD. 

79 M *»"« Streot. London. Wl 
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Businesses for Sale 


Fuel Systems 
Manufacturer 


Snugkoat (M/C) Limited 

JN RECEIVERSHIP) 

S K Sport Limited 


ON RECEIVERSHIP) 


C&L 


The Joint Receivers and Managers have for' sale, on a 
S&og concern basis, a well-established manufacturer of 
car fuel systems, with strong penetration both in nriginal 
equipment and. after-market in Europe. .The business: 

* Operates from freehold and leasehold sites 
of 59,000 sq. ft in - South-East London and 
34,000 sq. ft in North-West London, 
convenient to the Ml; 

* Bias trading subsidiaries in several EEC 
countries; 

* Has a current annual turnover of £12m. 
The business and assets offered for sale include the fixed 
assets, stocks, goodwill, patents, trade. marks,. licences 
and order book. 


High Fashion Limited 

tfN RECEIVERSHIP) 


Skyhigh (M/C) Limited 

(IN RECEIVERSHIP) 


Offers are invited for the business assets of the above companies fcy foe Joint Receivers and Manager 
AJPBreretonaidPSPadmoreolPrfceWatertiouse. 


• Manufacturer d high quality lacSes casual rear, woKen coals and rainwear with estabfished brand 
names and distinctive designs. 

• Fust class customer base including leading retail chains, department stores, and wholesaler 

• Ftetel concessions in leading stores. 

• Turnover approximately £5M per annum. Substantial current orders outstanding. 

• Located near lo central Mancdestef with easy access to the national motorway and rail networks. 


For further infomiatidn please- contact 
Hut Joint Beceioers and Managers; 


A J P Burtons Eu. Prtct Wsti rhosia. 
YKfcHimYMStI^tt»KM«fJ(Z41US 
Ttt K1 228 BUlAtaC 669591 


or PAUnglastt Esq. Prim KM mrU 
Snagtoto IMancbMir) UatRad. Bengal MW. 
Cambrian SMI, MuKbnkr W0TEB 
■fct B61 213 5381 Mac 866112 


Cork Gully 


M. A. Jordan and - J. F.- Powell 
Cork Gaily 
Shelley House 


PHee Waterhouse 


3 Noble Street : 

London EC2V 7DQ " 

Tel: 01-606 7700, Ext 3761 
Telex: 8S4730 GORKOV <? 


Prestigious 

WineBar 


Premises 


IN tHE HEART OF THE CITY 


Benefit of Full and Ree license. 
SdntantialaMi Attractive Lease. 
Business for Sale. 


Onfy M.D.fc or Equivalent 
PrindpalsNeedResponA 


Write Box S0334, Financial Times 
: 10 Carmon Street', London EG&P 4BY : 




**•- — t- m f ~ - - 


S.R. DAVIDSON 
FURNITURE LIMITED 


The Joint Recelvera offer for sale asagoingconcem -I 
the business and assets of the above com panyhased • ; j 
in Bristol The company manufactures soft bedroom \ 
furniture such as headboards* chairs and Gnenchests f 
for ftmiture retafers throoghoutthecountry Indutfing ; 
weB-known national compantes.7he annual turnover - ; 
feappro»mBtely£2mandthe company has -.• 


50 employees. , 

The assets comprise: 

•Goodwill 

•Leasehold itemises of 25,000 sq feet 
* Plant equipment arid motor vehicles 
•Stock 

All enquiries to: 
kaChaJkorM-TRb^erald. 

Arthur Andersen & Co., r= 

Broad Quay House, H 

Broad Quag Bristol BS1 4DJ. - IK 
Tel: (0272) 277436. D| 


IP 


DICKINSON’S OF ADDINGHAMLTP. 

•/,- . (Inreceiverdup) 


I^echoU filing station anil woriubop premiseV 
' of apprwc- Vi acre on main roaJ sire near Hkky,^W?sC ; 
Yorkshire, with facilities for senicing aRncultural 
Aianesric. vehicles anj sales of agricultural maahMr^ . 

. Buwness and assets fiw safe as a gwng concAi^ 

• . Approximate annuai turnover £ I M- i 

fiiither derails from; Adrian Schcclc, Emsn & — . 
Whinner PO Box 61, CUwh Hall'Gxirt, 14 King Street, 
Leeds LSI 2JN-Td: 0532 431221- . . . 

EIM F.mst &Whinnev I 

• Acoxmtahts.Adviseis, Cunsuliaws ; . , 


Hator Vebicle D Balers kip ; 

North Yorkshire .J £ r . . . 

Offered for sale as a going concert die to 
^^ivewhip, a motor vehicle, dealership-and 

garage- ' . 

• Main dealership potential 

• Trunk road ftroniage on AfiS , 

« Present turnover of £1-6 million. ., : 

• Total freehold site area of 2^500 sq. yards 

comprising showrooms, workshops and 
petrol sales forecourt ' ■ 

For further details please P*t«r 

Flesher FCA, 4HoniU» *^*1* 

USmPUee, I^dferdMi 3AP. Telephne: 
0274 734341. Telex: SMIL - A A 


th 



DUNBRBDGE ENGINEERING 
IJMITED 


PROVISIONAL LIQUIDATOR APPOINTED 


Offers- are invited for this wen known 
manufacturer of ladders, step ladders, 
kitchen stools and ironing tables including 
specialist tooling and the benefit of a 
valuable trade connection. 


Interested parties should communicbte with: 


NORMAN H. DAVIS 



Lane Heywood Davis 
Chartered Accountants 


47. ■ Queen Anne Street, London 'Wl'ldLtffiN 
Tel: 01-486 5001 " ffelejc 882596 


MANUFACTURER FOR SALE 


Walt uub!l*h«d MnI ■ccommodation system a builder. Provan Tilijh quality* 
product ranoo. Turnover ia ncasa a* £1 JSm dtvidod SO/SO betwaan: — 

(a) North Sam Offsbora Market and an impressive track record of aucceaa- 
ful major contra cis. aasendat for axploltinq thfa qrowfnq sector, is wed 

■'aatebllittted. 

(b) Healthy ex pend ins) domestic sales portfolio, Inclodiira Local Authorities, 
■nejor induevlei and construction companies and NetioiutUprfti Indus- 

All modero plant and machinery for manufacturing process b new freebold 
factory on one acre site dose to North Sea Port.. . 

Principals only write to: ^ 

Cknr K0352, Flnunciat Ton 05 
TO CfcniXMi Strtwr. London EOffP 4BV • -• 




GOffiC CONCERN: 


Old respected Vorlolure bised^nnting company with turnover in 
the region of, £6m. FuUy equipped for ibe printing of colour 
, brochures :and .small -rito. -magazines- of excellent; -quality to an 
established' 'customer .base. '-.Is; Is proposed to transfer , the assets,- 
goodwill and , required employees contracts to a suitable vehicle for 
sale. ■ . r a: '• 

w *. AH obqti l ri aa d buo t a d to: 

OMpm'l lybranit Hof KM, at S Albion Pteca. Uada CS1 tup 
. Tatephoms W.OI3C) Tataac SE6230 


COMPANY FOR SALE 


A wall aaMMISKaU Plant Hire Company angaqad In tha hira of non-oparatod 
plane Idaajly aitoatad ia Waat Yorkablra witii e*fy bgcbbi for. Ml and M6Z 
Motorway*, is for aala. Tt>» company has an mipniuFv* track record in 
raspect of botii_growtii h* turnover, and profits. Tha currant turnover te 
In tha ragloo of JESOO.tXXi. ’ . 

• Conteco • - 


A wall oatefanSKad Plant Hire Company an gaged Ir 
plant, Maajly aituatad in Waat Yorkablra with eaa 
Motorways, ia. for ante- Th*. company h*a an m 


CbartHpd AoMmttaots. 


9J tl.COFFEir ft COMPANY ‘ - ' 

ftMggatet, .SMpIqr. Waat Yoffcabao BD17 7BP 


. HERMAN SMITH ’ ■■ 
.(EUROCRAFT) LIMITED 
(IN RECEIVERSHIP) ■' . 


Business an jassets for sale. Manufacturers of electro- 
. mechanical assemblies for the telecommunicartuns 
... industry in_bIetherton, Dudleyi.Wfest Midlands. 

. Approximate annual turnover £3.5 miUion. ■ - 
' . ; . - Further details from: N J Hamilton 
• Ernst jSl Whiriney, Becket House, 
lLaxhbeth Palace Road , London SE 1 7EU. 

; •• Telephone: 01-928 , 200a. 


Ill Ernst &Whinney 

Accounrenm, Advixrs, Consulroms. 


EDINBURGH 

Cadre 


INVESTMENT 

OPPORTUNITY 


Sloraoa ft Partitioning System* 
Company £.E. England 
Majority Stake Available 
Establmhaa Profitable Company 


- 5ubstkbtii!'Ehtemlnm««s 
Coitiplex in Prime site. -Five 
fiarsi Two Rtsttunnes, disco etc. 
Property capable of further 

expansion.- 

— Ref. 44M 

Further ..details contact: 

.5, 0. BISON fc CO. 

•. UDiftGn Street Edinburgh 
TeU 031-5S7 3004 ■ 


T/P £754,000 our annum 
Npr Profir £7060.030 
Writa Box H0322. Financial Timet 
10 Cannon Street. London £C4P 48Y 


ioSiNESS FOR SALE 


FURNITURE MANUFACTURER 
with, turnover/- 1984/85 £970fc 


occtuvyhig own freehold factory. 

G oodr \ proaoacw but m mad of 


addHHmsi manga and managamenu 
Outright jnU or. otbac arrangamanta 
cOnStdcrnda' . *■ 

Write Bm 40338, Financial rimax 
K Cannon Strang, London SCOP -4BY 


BUILDERS MERCHANTS 
IN NW2 

EataMisbad for soma 90 ymra 
Turnover c^£450,0M 
Audited Accounci avaiJabla 

Price £ 220,000 



to purchaaa. 

Apply to Accountant: 

Boa H036S. Financial Tima* 

TO Cannon Straat. London SC4P4 BY 


Long establbbetf 
COACH BUILDING AND 
ALU ED TRADE5 BUSINESS 
FOR SALE 

Turnover of £lra. Specialising 
in pretrige automobile ityling. 
skilled workforce based in 
Greater London. Proprietor 
entering new business venture. 
Prospective purchasers of share 


capital please contact: 

Boa 00344, Financial Times 
10 Cannon Street. London EC4P 48Y 


ESTABLISHED 
CLOTHING COMPANY 


WITH WELL KNOWN 
BRAND NAME 

Turnover in excess of £5 million 
Saaks mafgar/panicipatlon whb 
PLC or aubatantial private company 
to Inc roasa capital base and Bnaoca 
unprecedented growth. . 

1 Write. Box H03S4 . Financial Timas 
TV Cannon Stramt, London EC4PABY 


PROPERTY 

INVESTMENT COMPANY 


for sale 
comprising' 


SOUTH LONDON 
INDUSTRIAL ESTATE 

Of 728,000 aq. fL producing 
rant* of £300.000 ps. 

Huoill ft Co. 

- Chartered Accountants 
Albany House. Station Road 
Waat Drayton, MUdtesaa. UB7 7LT 


PRESS SHOP AND 
TOOLROOM 


Profitable precision proas work busi- 
ness for sale; turnover CD.5m 


(rising): location SE- London: o pa ra- 
ting from small freehold promise*. 
Principals only. __ 

Writs Box HOMS. Financial Times 
10 Cannon Street. London EC4P 4BT 


Hotels & Licensed 
Premises. ■■ ■ 


THE 

SEAVIEW HOTEL 

ALDERNEY 
CHANNEL ISLANDS 


wHi amileeau * yaaro asp. 
NOO&4K an 1 jS^h. 



Datails at this unapposad note! Jraav 
, NORIYI. JUN* CO. 
naro asmoi 
1C Victoria 
Alderney 


TWO PUBLIC HOUSE 


HEADLEASES FOR SAL£ 

OOR OXFORD CIRCUS. W1 
■ath in to Malar Bmrertts 
One vrlth 1 Jl 
around and S 
huae eutras 


inae twlra 
gp-vear headlei 
One trite 2. 1 si 
provnd fiH-IH 
chen. two uno 
vrorc romilnln 
Pfiwaar haadk 


•oantfcT IRV1MG a, BURNS 
. 23124 Manure* stmt . 


01-437 past 
BN- MHI 


COUNTRY 

CLUB 


Saute Caen, extensive pro u nd*. many 
facilities. Thrttlog ButllMH with gnat 
cxpanMO paumiaL SubeoMtil 


na*ao HwmiL Suteaamtol ottn. 
FOX A PONS 

«4fM DM ChriMteurdi Road 
S ow — o a th Rtn 1LN 
Tab RM 3M242 


KAMPSTSAR RESTADRANn IBr Ulc. 
FnKMHOL Telephone: IWicr Mari* A 
Compeny ' '* 


Telephone: T« 
01-493 4422. 


1 


For sale asa 
going concern 


Old established Etna of 
wool and yam dttm&urars 
operating from premises in 
Keighley Annual turnover 
approaching Dun through 
over 800 oufiets Premises 
Include offices and 
warehouse, long lease may 
he available. IMF deteHa 
Eron Ibc John BeccWcra 
and Manages, t WBasa and 
D. M. Walken Baker Rookc. 
UMaBor Root BRADFORD, 
Weet Yorkshire. BDI 4NS 


NATIONAL 

DISTRIBUTION 

COMPANY 


An opportunity exists to acquire an 
established national distribution 


company. 

facilities 


Equipped with all modern 
including strategically 


S aoed warahouasa and computar- 
ad stock control and order 
processing. 

For further details: 

Write Boor H0347, Financial Times 
10 Cannon Straat. London EC4P 4 BY 


TRAVEL AGENCY 
FOR SALE 


N.W. LONDON 
Established 1968 
abt A a IA.TA Uceoced 


Turnover year eodfna October 19*5 
circa £1 million, or wtifcit mun. 
MK is case over counter. Lame 
premises, long lease, low rental. Onhr 
serious applicants need apply as owner 
wbhro to retire and Is desirous o t 
matte comptnkm. 


Write Ron Nona, fhoth l Times • 
to Canaan sc imaoam 'SCAT 4RY 


FOR SALE 

Prednon Engineeri ng and 
Toolmaking Company 
Situated South Devon 
wan ambushed wltt *Wll*d work- 
force. comarohenalrelv oaolppad and 
oOTPvfna modem Purpose-built 


Annual tn r norer C2 00.000 
For rurtMr dnbUIS- 
WMte Box H.D34S. Flnaeclnj Timet, 
to. Cannon street. London EG4P wRV. 


FOR SALE 

HERBAL SALES 


COMPANY 


Tremendous . potential 
Sole nationwide retail ta/es and 
distribution rights. 
Product range from the U.K/s 
largest licensed producers of 
Herbal Remedies. 


Wrjfa further details: 

Box H03S7. financial Timex 
10 Cannon Street, London EC4P 48Y 


HOUSEWARES 


Substantial importer's business 
for sale. Owner red ring. 
T/O in excess of £]m. 


Write Box H034J. Financial Timas 
TO Cannon Stmt, London £C4P 4BY 


RE: SECUR1STORE LIMITED 
(IN LIQUIDATION} 

tiK R esbte re d Proton No. 101S49C 
LOCKXR CATCH 
Offer, Invited tor Copyricte 
Drawinw and. Tooling 
Drawings can D* InoMctcd by 
opp oteowan t at te roct pfs 
HAND A CO. 
AeeounMUtt 


U NawtaB St Ulrml— U.n B3 IK 
Teh 021-234 049S 


GRP CLADDINGS, BUILDING 
AND ENGINEERING “ 
PRODUCTS 

Wen aetaMUhcd Cton TiO. i manatee- 
tuinriContrJKtcr wTOi cabtinu . apd 
KtoMlil proprietary woMHlpre- 
ernes socks bacMoafporcnucr. 

Opportunity tor umppavrgRMP 
senouslv interested In GRP nod .com- 
posites is uwtii prospects, to ouMiaai 


Catering Equipment 


Catering Equipment 
Wholesaler 


West Country 

Offered for sale are the assets and goodwill 
of Rebecca Vickers (Cheltenham) Ltd and 
its subsidiary. Leasehold premises include 
a showroom, catering equipment and con- 
sumable stocks, motor vehicle and a consumer 
lisu Interested parties should contact: 

The Joint Receivers. David Bird and Maurice 
With all, THORNTON BAKER, 43 Quen 
Square, Bristol BS1 4QR. Tel: 0272 2890L 
Telex: 444566. 


lib 


International 


FOR SALE IN BAHL4.— BRAZIL 

Coffee plantation in full production 
with approx. 160,000 toffee plants. 

All documentation can be provided. 

Price negotiable — U-S-STOOJ#© 

Enquiries to; WORLD GATE INVESTMENT, 

IS Academy Street, Inverness, IVL 1JN. 


FOR SALE 

25KM FROM BAHIA. BRAZIL 

1300 fir*t-da» plots at land of differing sizes zt US$3 per square 
metre. All plots front to sea and are situated in a tourist area with 
project and plans approved. 

Enquiries to: 

World Gate Investment, 

19 Academy Street, Inverness, IV1 ljN 


FOR SALE 


as going concern 


“EL AN CL A” 


Banalmadana Costa, Costa dal Sol. 
SPAIN. Extremely attractive SMALL 
APARTMENT COMPLEX, toring 18 
fully furnished twin bedded studio 
apartments. 1 two bedroom apart- 
ment, farga kitchen, bar/ restaurant, 
terrace and pool— excellent location 
— freehold prom Ians lor sale or 
lease. 

Further detail* from: 

David Friend. Friend. Boydan ft Co 
Pembroke House, 
Northlands Pavement, Pittas 
Basildon. Essex SS13 3DX 


We will find, appraise, structure, 
negotiate and purchase a small 
to mid-size IAS, company for 
you 

OUR SPECIALITY- 
LEVERAGED BUYOUTS 


Anyone can And a business but 
Buying 0 good company at tee 
light pr»co requires expertise 


WE HAVE THAT EXPERTISE 
BUSINESS BUYERS 
INTERNATIONAL, INC 
9 Campus Drive 
Parsippany, New Jersey 07054, 
USA 

Tell (201) 2*5-1711 
Telnet 325749 BBI USA 


ORLANDO FLORIDA 


The fasten growing economy In 
the USA. Hotel/OKico complex, with 
62.000 sq. ft. land tor sale. Beat 
downtown location. Favourable 
financing available. 

Associate In London from 
S-12 November 
Tel: 01-S84 2501 


GROCERY PRODUCTS 
WHOLESALER/RETAILER 
MADRID - SPAIN 


Wholesale DUtrUuittoe C entro, oro 
Cash & Cxrrv »i« riOK Soporowrirets 
ton SALE. Timer, £*.& intitjqn. 
Praai £200.000. Asking price £1.4 

" U,lw *‘ RnutEcnoN. iAk. 

Pmee MriHCXli ... 

rotes 4e MUMro. onu toda 
Ten (34 71) 21 20 4fi 


Businesses Wanted 


WANTED 

D^jECtlp’N MOUIX)^G CX3MPAOT 


Our client k engaged in the design and 
manufacture of ophthalmic and safety products, 
primarily lor the head and eyes. In order to 
enhance its position in rhe market, it is seeking . 
to acquire an injection moulding company, . 
preferably but not necessarily in the Home 
Cbunries, with a turnover of up to £3 million. 
Replies, to Robert Ashley-Jones of: Ernst St 
Whinney, Becker House, 1 Lambeth P.tbce 
Road, London SEI 7EU.Tel: 01-92S 2000. 


,111 Ernst &Whinney 

Ai.« lunhirKS, AJvisns, Cc>muh.ma 


PROFITABLE COMPANIES WANTED 


Our client, a listed Public Company, wishes to acquire established busi- 
ness** with pre-tax profits in excess ol E200.000. 

All business ssetore would be considered although high-tech companies 
with largo investments In new product development am unlikely to be of 
interest. If in tha manufacturing sector, tha company should be using 
proven technology which ia unlikely to bo superceded by new develop- 
ments. 

Our client would look to a stable and sustainable profits record with 


opportunities for steady growth, together with a strong management team 
wishing to continue to enar* in the company's future prosperity. 


Please write m 


NASH BROAD (Ref M.I.M.) 
Chartered Accountants 
29 Portland Place, London WIN JAG 


WANTED: 

. LLOYD'S MEMBERS AGENCY 
Time is running out for re-regUt ration under the Lloyd's 
Act Our clients, owned by a major international group, 
seek to acquire additional members* agencies. 

Replies in confidence to: 

Box H0345, Financial Times 
JO Cannon Street, London EC4P 4BY 


Business 

Wanted 


A UK Division of an International 
Group seek* to acquire companies 
to complement a leading producer 
of composite materials, mouldings 
and laminate fabrication*. 
Respondents should satisfy the 
following (actor*: — 

1. Presence In tha composite 
materials, plastic processing/ 
moulding Or specialist joinery 
product industries. 

2. Increasing sale* turnover of 


CLOTHING MANUFACTURER 
OR WHOLESALER 


Replies from Principal* to; 


2. Increasing sale* turnover of 
ez-cs million. 

3. Expanding profit I avow. 

Write Box HtOSI, Financial Times 

>0 Cannon Straat. London £C1P 4BV 


ARU.IK LTD. 

La Pore da Baoumitoa 
12 ■ Cham la M Ca U Bret 
fiPfZd KCufly, France 


YoU I1U 7B S3 44 SO 


Contracts & Tenders 


% 


V* ALGERIE -j ariliftJ' 

ALGERIAN POPULAR DEMOCRATIC REPUBLIC 


MINISTRY OF ENERGY & CHEMICAL & PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLOITATION COMPANY 
NOTICE OF EXTENSION 


Th# National Oil ExptoinUon Company {E.N.T.P.J—16 ROUTE DE MEFTAH— OUED 5 MAR- 
EL HAJMACH-*ALGER— hereby informs compamat concerned with National and International 
Calf for Tender No. 9I68/AY/MEC for tea supply of: 


PUMPING UNITS. GENERATOR SETS AND ALTERNATORS 
teat tea dosing data, initially sat at 19 October 1985, hag been extended ot 9 November 1965. 
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TECHNOLOGY 


Financial Times Tuesday Itavember .5. 19® , 

Realise Hie 


EDITED BY ALAN CANE 


Japanese 
invest in 
fundamental 
research 

JAPANESE companies have 
opened about 35 new labora- 
tories in the past few years to 
concentrate on fundamental 
scientific research, according to 
the Japan Management Associa- 
tion. 

The association, which re- 
cently led a tour of Japanese 
industrialists to study European 
research organisations, has 
drawn up a list of big Japanese 
companies which have estab- 
lished new experimental 
centres. 

Mr Akira Koudate, a staff 
member at JMA Consultants of 
Tokyo who led the tour, said 
that Japan bad much to learn 
from western Europe about how 
to conduct long-term, non-pro- 
duct orientated research. The 
industrialists were shown round 
PA Technology in Boyston, 
Britain: Shell Research in the 
Netherlands; Ciba Geigy in 
Switzerland; MBB and Siemens 
in Germany, and Thomson in 
France. 

According to the association, 

41 companies are establishing 
laboratories by putting empha- 
sis on basic development to aim 
at commercialisation in 10 or 
20 years from now." Among the 
sectors establishing the research 
centres are: 

Medieine and food, for work 
on new medicines, high-yielding 
seeds which resist attack by in- 
sects and use novel techniques 
in biochemistry. 

Electronic hardware, whose 
main research interests are in- 
tegrated molecular memories, 
the marriage of biotechnology 
and electronics (bioelectronics) 
and artificial intelligence. 

Chemistry and materials. Op- 
tical fibres, new resins, carbon 
fibres and gallium arsenide are 
subjects of special interest. 

Machinery, where work will 
concentrate on new types of 
factory automation systems. 

The accent on long-term re- 
search is part of Japan’s move 
to shift more of its resources 
into research and development. 
In 1983 it spent Y7.18bn on re- 
search and development 1-6 
times greater (in real terms) 
than in 1975. The ratio of re- 
search spending to gross domes- 
tice product was 2.58 per cent 
in 1983, compared to 1.9 per 
cent in 1978. 

About three quarters of the 
total spending is borne by pri- 
vate industry, with government 
bodies putting up the rest 
Private industry’s share of re- 
search spending went up from 
69.8 per cent ia 1978 to 75.8 
per cent In 1983. 


Profits become harder 
to find in CAD industry 


A notable shake-up is going on 
in the computer-aided design 
(CAD) market in the US. 

Sales are growing at little 
more than half the rate of 1984 
and one or two major companies 
— Computervision and Calma 
for example — have “ been 
stunned by red ink " according 
to market research company 
Daratech of Cambridge, Massa- 
chusetts. 

Although the growth rate of 
riie industry is still a respect- 
able 30 per cent a year (a figure 
for which some other parts of 
the computing industry would 
be grateful), it has become 
harder to make a profit. 

Computervision posted a 1985 
first quarter loss of SI 9m and 
laid off 950 employees while 
Calma, the General Electric 
(US) subsidiary, which was un- 
profitable in 1984, laid off 115 
staff in April. 

According to Daratech. Cora- 

J mtervision, at one time market 
eader in CAD will take onlv 
14.7 per cent of the sales this 
year, falling into third place 
behind IBM (21.4) and Inter- 
graph (15.7). 

Companies with an estab- 
lished backb round in big, turn- 
key CAD systems based on 
mainframes and large minicom- 


Established companies 
have been wrong- 
footed by the 
acceptance of PC 
systems, Geoffrey 
Charlish reports 


puters have been wrong-footed 
by others offering quite power- 
ful CAD systems on personal 
computers. 

Daratech says that acceptance 
of systems based on the per- 
sonal computer (PC) has been 
“explosive." There were 42,000 
units installed by the spring of 
this year so that by now the 
figure must be rapidly approach- 
ing 100,0000. Well over a third 
of ail computer-aided design, 
manufacturing and engineering 
seats (workstation positions) 
are now thought to he based on 
PCs. 

Such systems typically cost 
under $18,000 (hard and soft 
ware) and they are getting 
faster and more versatile all 
the time. They are hurting sales 
of high-end systems with prices 


to 


ranging from $50,000 
S 120,000 per seat. 

According to the Daratech 
report." users are finding that 
PC-based systems often give 
them 70 per cent of the benefit 
for 20 per cent of the cost— so 
their sales growth is hardly 
surprising. 

The move to PCs is expected 
to accelerate even more quickly 
when more powerful computing, 
engines came on to the market, 
with better displays, between 
now and Spring 1986. A further 
announcement by Intel of a 32- 
bit microchip and by National 
of an enhanced version of its 
32-bit chip. 

Leading the PC push are 
Autodesk, which is now thought 
to be selling some 2000 copies 
a week of its highly regarded 
AutoCAD draughting and 
design software, and FutnreNet, 
each with sales of about 510 m 
in 1984. There are now over 
25 companies selling such sfot- 
ware in the US. 

According to the market 
research company, building 
revenues in this segment has 
been difficult for the established 
turnkey system vendors 
because of low unit prices and 
because users apparently ptfefer 
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to buy personal computer hard- 
ware independently or use 
computers already purchased 
for other purposes. 

There -are no prizes for gues- 
sing who has been the main 
beneficiary of all this. It is of 
course, IBM. which no whas a 
stranglehold on. the PC market. 
Daratech estimates that in 2984, 
users spent SS60m for PC-based 
design, manufacturing and 
engineering systems, mostly 
for IBM hardware.. 

So by rite end of this year, 
it is estimated that IBM will 
have 21 per-cent of the US CAD 
market with sales of about 
STTOm, putting it six points 


ahead of Intergraph, which has 
had “outstanding user accept- 
ance " of its systems, which are 
based on the 32 bit VAX com- 
puters from Digital Equipment 
Corporation. 

Intergraph has also begun 
shipments of a one M1P (miUons 
of Instructions per second) 
workstation called Interpro % 
based on the National Semi- 
conductor 32 bit micro. The 
stations only cost $20,000 and 
can deploy Unix or MS-DOS 
operating systems. 

The Daratech researchers 
believe that IBM is .preparing 
a number of single user Cadam- 
systems based on PCs and on 


1985 

CAD CAM 
CAE PROJECTIONS 


powerful new general-purpose 
engineering workstations 

similar to products made by 
Apollo Computer and Sun 
Microsystems. Hvry will be 32 
bit machines In the one to four 
MXP range, possibly using the 
Unix operating system, with 
prices between $15,000 and 
$40,000. 

IBM therefore seems set to 
surround the market with an 
aray of compatible products, in 
all price ranges. 

" CAD f CAM. CAE: Survey 
Review and Buyers' Guide. $358 
annually, from Daratech. 16 
Myrtle Ace, PO Bor 410, 
Cambridge, MA. (617) 354 2339. 


How BR put its distributed computing strategy on the right track 


LAST YEAR the British Rail- 
ways Board decided it bad to 
devise a coherent distributed 
computing strategy. 

Since 1981 it had been “sell- 
ing" microcomputers to its own 
staff from computer shops In its 
main computer centres or allow- 
ing them to buy machines from 
outside suppliers. 

Mr Otto Benz, director of 
information systems and tech- 
nology for the board, argues it 
was a brave step for BR at the 
time: “This decision was prob- 
ably the main reason for the 
rapid and enthusiastic accep- 
tance of personal computers by 
BR corporate users.” 

Mr Benz described the 
rationale behind British Rail's 
new strategy to the FT‘s Third 
Professional Personal Computer 
conference in London last week. 
What follows are the highlights 
of that paper. 

“The information technology 
plan is based on the corporate 
business plan and corporate 
objectives. The corporate plan 
targets strict financial returns 
and the amount of money avail- 
able for speculative investment 
is limited. So the computing 
initiative had to be based on 


guaranteed results. 

We therefore decided: 
ia All the projects had to be 
financially viable within four 
years taking all costs into 
account 

• A common technical archi- 
tecture had to be imposed on 
all users to avoid a technologi- 
cal “Tower of Babet” 

Networked microcomputers 
made possible a solution cap- 
able of being enhanced gradu- 
ally and flexibly. 

• The architecture had to sup- 
port both personal appli cations 
and corporate initiatives. 

• To profit from maximum 
competition and to maximise 
choice, it was decided to focus 
on the IBM compatible area.” 

Mr Benz explained that the 
Board was anxious to devolve 
the maximum amount of deci- 
sion making to local levels, so 
responsibility for all necessary 
business and investment choices 
and for defining the facilities 
necessary to sustain the benefits 
was left to local management 

Overall, development facili- 
ties like compilers are included 
in local systems software, 
locally-developed -software is 
centrally maintained, but down- 



line loading of data files from 
central systems and central 
systems and central mainframe 
access from the micro is 
allowed. 

What can a BR user da with 
his personal computer? Mr 
Benz listed five principal areas. 

Telecommunications: each 

user is connected to an in-house 
circuit switching system sup 
porting more than 6,000 devices. 

Office automation: standard 
electronic office functions such 
as word processing, spread- 
sheets, electronic mail and 
executive diaries are provided 
through the system. 

Tailor made applications: a 
number of specially written 
applications programs, specific 
to BR problems can be installed 
on all local systems. 

On-line access: The networked 
micros can be used as online 
terminals to more than a -dozen 
central' management informa- 
tion systems. 


Direct data entry to central 
Systems: To speed up data entry 
and reduce data collection costs; 
payroll and accounts payable 
programs in the data centre 
have been modified. Local users 
input the relevant information 
through their micros and store 
it in a local disk memory. The 
information is then transmitted 
to the mainframe during the 
evening or night. 

“ By the end of the year.” Mr 
Benz said, “there will be 
approximately 100 installed 
local area networks with about 
1.000 workstations- In addi- 
tion. there are about 2,500 
microcomputers used in stand- 
alone and linked modes.” 

Mr Benz concluded that direct 
financial justification for the 
system was difficult but'achi eve- 
able. “ Significant cost savings 
can be realised. Hie basic cost 
justifications so .far have been 
.based on productivity gains in 
general administration resulting 


in smaller administrative sup- 
port groups,”, he said. 

He said the project confirmed 
that networked micro architec- 
ture minimises- initial invest- 
ment because it can be adjusted 
to meet initial local needs and 
enhanced in step with increased 
demands and benefits. 

“The adoption of an IBM 
compatible approach has been 
justified. The ability to switch 
between suppliers of major 
components has demonstrably 
led io cost savings of more than 
30 per cent" 

He was not .impressed with 
the provision of personal com* 
puting facilities for the casual 
user, calling it an expensive 
luxury. 

But it has not led to signifi- 
cant waste. “ The sight of 
unused terminals very quickly 
. leads to personal embarrass- 
ment and to the speedy removal 
of the neglected device " 

He had harsh things to say 
about the suppliers of informa- 
tion technology, arguing that 
the IT industry was causing 
itself significant damage by 
creating - euphoria about deve- 
lopments years ahead of 
practical realisation. . 


“ Our greatest achievement 
was to make the investment 
pay in the light of the limited 
.facilities which the IT industry 
■ put at our disposal. What ia 
truly remarkable is that ■ we 
retain our faith in the industry 
in spite of the gap between what 
can be delivered and what the 
marketing machine promises." 

And he did not believe that 
.distributed computing was con- 
tributing at present, at any rate, 
to- the advent of the paperless 
office. “ While it is true that the 
production costs of text have 
been greatly reduced, the ease 
Vnd speed of distribution 
through fax, copiers, and so on, 
have been enormously en- 
hanced. 

j “My own observation is that 
we are using more paper than 
eVer before.” 

■The initial fascination with 
technology vanished . very 
qptckly he discovered. The 
initial straggle with the seman- 
tic followed by a vague compre- 
hension of the complexities, 
neatly hidden ' by the jargon, 
■drives most corporate users to 
C^Qcentrate on their practical, 
problems, he said. 

A-- v alancanc 


Index aims 
to give 
an edge 

INDEX SYSTEMS, ^ a 
Cambridge, 

computer management Con- 
sultancy with * aqwty- 

established office. In Lawton, 
thinks computers, should- ho 
used much more to produce a 
competitive edge foe a 
company rather ana Joatfor 
Increased efficiency and jww 

cutting. 

The company already has 
three important clients tat the 
UK. Id for ex a mple , h o»h«u 
putting Vlewdatn ttnduh 
into faros, so farmer* ran 
call up weather forecasts, 
prices and other agricul t ura l 
information. ‘What thdy abo 
get. of course, far iafortuttM 
•boat I Cl products, ’gfriag 
the chemical company, «a 
advantage over Its - effinpe* 
titors. 

index also fe works** far 
Whitbread andr fiUn Samu e l , 
but is unwflttof fit thia stake 
to disclose what the project* 
are. 

It fas particularly interested 
In thinking up , systems that 
will nuke it easier toe. -a 
company’s customers . to 
choose and . bay Its product*. 

More from Mr Th»um« 

Waite on 91-43# MIG. 

Cheaper robots 

MORE ROBOTS are beta* 
sold in the US, and they are 
getting cheaper- ■ ■- 

Figures released by the 
Robotic Industries AsftKfaf 
tkm, Dearborn, Michigan, 
show that in the - aceaud 
quarter of 1884. IiMS 
machines were *«M for a 
total of $6&5m— -an average 
price of $62,441, * 

In rite same quarter this 
year, shipments were -.up #y 
nearly a .half to 1JS2A nails, 
valued at STSJtm, an avenge 
price of $51,902. 

The association estimates 
that about 18.000 robots are 
now In use hi the US, and 
that Die total' will top 26.900 
by the end of 'the. year. More 
from the US «• (3X31271 
7800. . . ?• -..it 
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DAR AL-MAAL AL-ISLAMI TRUST 
Notice of Annual General Meeting 

NOTICE (S HEREBY GIVEN to bearers and owners of Equity 
Participation Certificates of DAB AL-MAAL AL-ISLAMI TRUST, 
that the Fourth Annual General Meeting of the above Trust will 
take place at the Hotel Hilton in Istanbul, Turkey, on 30 Rabia al 
Awal 1406 AH., corresponding to 12 December 1985 at 10.00 
o'clock for the purpose of considering the matters In the foflowing 
Agenda: 

AGENDA 

1. To receive toe Chairman's statement and the Report of the 
Board ol Supervisors. 

2. To receive the Report of Religious Board. 

3. To receive the consolidated audited Financial Statements ol 
Dar Al-Maal AJ-lslami Trust for the financial year ended June 
30th, 1985 and toe Report of toe Auditors thereon. 

4. To elect the Auditors tor the next fiscal year. 

5. To re-elect toe outgoing members of the Board of Supervisors 
or to elect arty replacement members and to ratify the 
remuneration of Members of toe Board of Supervisors. 

G. To declare distribution of dividends on toe result of the 
financial year 1984185. 

7. To reconsider the deduction of Zafcat 

8. Any other business. 


Mohamed Al Faisal Al Saud 
Chairman of the Board of Supervisors 


Note 

1. In accordance with article VIII, paragraph 5 ofthe Indenture of 
Trust, only Muslim individuals or legal entities controlled by 
Musfim individuals or Governments shall be entitled to exercise 
voting rights as bearers or owners of Equity Participation 
Certificates and the Board of Supervisors shall have the power to 
require an attestation of such from each person voting at the 
Annual General Meeting as a bearer or owner of Equity 
Participation Certificates or (panting or exercising a proxy for 
such a bearer or owner. In the event that the Board of Supervisors 
has reasonable cause to believe that any such attestation is false, 
the Board of Supervisors may require such bearer or owner, or 
proxy to furnish reasonable proof. 

2. Display of an Equity Participation Certificate at the Annual 
General Meeting or of a signed attestation from a bank or one of 
the offices of any entities within Dar Al-Maal AHaiami Trust Group 
certifying that the bearer's or owner - s Certificates are al) heW tn 
safe custody with the bank or such DMI office shall entitle the 
bearer or the owner thereof to a number of votes equal to the 
number of Participations represented by each Certificate. A 
bearer or an owner entitled to attend and vote at the Annual 


General Meeting is entitled to appoint a proxy, by way of proxy 
form with the under-mentioned text, to attend and vote on his 
behalf, but a bearer or an owner appointing a proxy must hand to 
the proxy temporarfly afi Ns Equity Participation Certificates or, in 
their stead, the above-mentioned attestation from a bank or office 
together with the proxy form so that the proxy may present the 
Certificates or the attestations and the form at the Annual General 
Meeting. A proxy who does not present both such Certificates or 
the sari attestation and foe proxy form wifl not be entitled to vote. 

3. Subscribers to the Private and Rights issues in the Second 
Issue of QM1 Equity Participations wffl have the right to attend and 
vote, accorxfing to the relevant provisions of toe Indenture, in this 
Annual General Meeting of bearers and owners of DMI Trust 
Equity Participations. Subscribers who have not yet received 
their registered certificates by the time of this Annual General 
Meeting wrO be entitled to attend and vote at this Annual General 
Meeting by presenting the subscription form or confirmation of 
subscription or instalment forms showing the number of 
participations for which they have fuDy paid. 

Proxy 

KNOW ALL MEN BY THESE PRESENTS that I. In my 

capacity as a Musfim bearer (owner) of Equity 

Participation Certific a tes representing Equity 

Participations in Dar Al-Maal Al-lsiami Trust and as such entitled 

to ..... . votes; HEREBY APPOINT to be my 

proxy to attend and vote on my behalf at the Annual General 
Meeting of Dar Al-Maal Al-talami Trust to be held at tile Hotel 
Hilton in Istanbul on December 12. 1985 and at any adjournment 
thereof. For such purpose, I wifi hand temporarily alt the afore 
mentioned Equity Participation Certificates to my above 
appointed proxy together with this signed form, but with the sole 
objective that he or she may present them at the said Annual 
General Meeting on my behalf and the said proxy wifl sign a copy 
of this form as proof of receipt from me of the said Certificates and 
shall have the legal and moral obSgation, sanctionabte by legal 
action in the event of default, to return intact to me ail the said 
Certificates after the Annual General Meeting shall have taken 
place. * 

IN WITNESS WHEREOF, t have hereunto affixed my signature 
** 1985 



signature of bearer (or owner) 




For further infor mat ion co ntact : 

DMI Trust Administrator 
Dar Al-Maal AHsiarm SA 
84 av. Louis-CasaJ 
PO Box 161 

1 21 8 ComtrirVGoneva, SWITZERLAND 
Phone 022198 40 40 
Teton 2B391 xhardi 

Wamic Investment Company (1 1C) 

10 St James's Street 

SW1 A 1 EF London. UNITED KINGDOM 

Phone 01 9302495 

Telex 893878 atom, g 

Islamic investment Company ol the GuH (UCG) (Shariah) 
Kjng Faisal Street 
PO Box 6129 

Sharjah UNITED ARAB EMIRATES 
Phone 35 30 7S6 
Telex 68 SS6>7 asam em 
Hitax 009710548204 
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The reason why 
Cast has the most 

lueteffitient container fleet 
on the North Maniac. 


□FIST 


The Blue Box System of Container Shipping 
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i. r. 


FT UNIT TRUST INFORMATION SERVICE 


Audio-copying declaration is refused 


AniIfT ,... i ■*— *0 another at twice the normal 
AMg™^>.CON SUME R ELEC- playback speed. 


TRON 1 CS PLC vTHE BRITISH 

Phonograph industry 

- ; -LTD 

Court of Appeal (Lord Justice 
Lawton, -Lord Justice Slade and 


Amstrad took legal advice 
about its advertising and pro* 
motional literature. An adver- 
tisement for one model stated: 
1 Now . . . you can record from 


though the party who sells it 
knows that be is going to in- 
fringe it . . . does not by itself 
make the person who sells an 
infringer.” 

in Dunlop (1904 ) RPC S3, 274 
Lord Justice Vaughan- Willi a ms 


Secondly. Mr Kentridge sub- 
mitted, Am strati had acted In 
breach of its duty of care to 
copyright owners. . 

No doubt The way m which 
purchasers used Amstrod's Dew- 
models had and would cause 


AUTHORISED 
UNIT TRUSTS 

Mfeqr Utat T*L Muon, (a) 

80 MeMctainl «, Baanmoam 


9-17 Ptrnmosat 

&s.r«a. 
u 


Stapler ftciui Mb) 

rymoBi* Fbl, I 


,h 0 NMiM 


Lord- Justice. GlideweU): Octo- sourte and make copies of ftat -the setting of an h “g£ ios ^ s t0 

• ' ber 29 1*85 the tap^ to half tlte time.” gSi S^ndS to 5 s 3 for . T 5 ^- b SSS r, *S 4 £1 


(USING which draws 
attention- to .the fact that 
-audio equipment is capable 
. of copying pre-recorded cu- 

- settes-does not ** authorise” 
purchasers of the equipment 
to commit breaches of copy- 
right, in -the cassettes, DOT 

expose, the seller to liability 
. for ‘tneglig enee; but such ad- 
-vniMiig.coiiId constitute un- 
. lawful incitement to' infringe 
e»ifridit- triable not in the 
-civil. courts, but by. 
'Prosecution. 

The Court of Appeal so held 
when- dismissing an appeal by 
Axnstrad Consumer Electronics 
pic from Mr Justice Whitford's 
refusal to make a declaration 
that its conduct in respect Of the 
sale* - and -promotion of audio- 
copying -equipment was lawful. 
The respondent to the appeal, 
and defendant- in the action, was 
the' British Phonograph Industry 
Ltd. (BPI), .an organisation set 
op. to protect the interests of the 
recording' Industry. 

- Section K 2 ) of the Copyright 
Act 1956 . provider. “ . . . the 
. copyright in a work is infringed 
by any person who. not being 
the owner.- of the copyright, and 
■Without licence . . . authorises 
another person to do, any of the 
[acts restricted by the copy* 
right]." ... 

Section 21 ( 3 ): “Any person 
who • - . makes or has in his 
possession a plate knowing that 
it is to be - used for making 

shall be 


An asterisk was put at the end 
of “source" and at the bottom 
of the advertisement there was 
an asterisk followed in smallish 
type by: “The recording and 
playback of certain material may 
only be possible by permission. 


the purpose of infringing a 
patent" was not as infringement 
of the patent. 

Dunlop was binding, 'Whether 
a supplier of goods was an in- 
fringer of 'a patent or a copy- 
right would depend on the evid- 


Amstrad Mabie for The tosses 
unless it had acted in breath of 
a duty of care to those who had 
suffered loss. , , . . 

In Muirbimd v industrial 
Tanks Specialities fCA July 31 
1985 ) the Court of Appeal 


Please refer to the Copyright JJgJ but nwreroppIsS irith adjudged that liability in negli- 
Aa» -i<vut 'TWo uxete supplying wiui lose not 


Act 1956 . The Performers’ Pro- 
tection Acts 1958 - 1972 . M 

Market research showed that 
the majority of potential pur- 
chasers belonged t» the 16-25 age 
group and tended to be unskilled 
workers. No doubt nearly all 
those who read the advertise- 
ments and promotional literature 
would have understood them to 
mean that the ma chin es could be 
used for. -copying pre-recorded 
cassett es 

The warning would have been 
likely to confuse and mislead. 
The two Acts to which it referred 
were most unlikely to be avail- 
able to those who bought the 
machines. Also, the use of 
“certain material" would not 
have told them that if they 
copied a pre-recorded cassette 
bought from a shop, they would 
probably commit a criminal 
offence under section 21 ( 3 ) of 
the Copyright Act 1956 , since 
“plate" in that sub-section 
Included a matrix (see section 
18 ( 3 )) — which was what a pre- 
recorded cassette was. 

On October 26 1984 BPI wrote 
to Amstrad, alleging it was act- 
ing unlawfully by 'reason of the 
way in which it advertised and 
marketed the new models. 

Amstrad denied any intention 
to bring about infringements of 
copyright On October 30 it 
issued a writ averring that BPI 
had falsely accused it of acting 


knowledge and intent would not 
be enough to make the supplier 
an infringer- or a joint tortfeasor 
with someone who was. 
Amstrad’s supplying was 


gence for pure economic ices not 
consequent upon physical dam- 
age to the plaintiff’s person or 
property, fid not arise unless 
there was dose proksmity 


Infringing ■’copies ... 
guilty oT-an* offence ... 

LOR]?' JUSTICE LAWTON said "ad 

thaVthe. activities of pirates and unUwfuU y “ -™ ad 
home . copiers had caused huge 
losses to the owners of copyright 
in tape cassettes. ' About 77 per 
cent of the population owned 
audio tpx'iiinws, and a substan- 
tial proportion of them had at 
some time or other used them 
to copy pre-recorded cassettes. 

A source of irritation and 
concern to -the recording indus- 
try was the fact that some manu- 
facturers of machines capable of 
copying- prerecorded cassettes 


and selling of its machines. It 
asked for a declaration that it 
had not acted unlawfully. 

On the present appeal that was 
amended to a declaration that 
Axnstrad was entitled to offer for 
sale and sell and supply its audio 
equipment, and to use and pub- 
lish the promotional and instruc- 
tional materials, “without let or 
hindrance” from the copyright 
owners. . , 

There was ample evldence.fhat 
Amstrad knew the uses to wpich 


therefore 'hot as 
meat. 

Mr Kentridge, for BPI, 
mined that Amstrad ’s marketing 
activities were unlawful for 
three other reasons. 

First, he submitted, Amstrad 
could be said to have “author- 
ised" infringements. That con- 
tention was based on synonyms 
for “authorised" as it was used 
in the 1956 Act. {see section 
1 ( 2 ) ] and the 1911 Act. 

In Falcon [1926] 2 KB 474. 
491 Lord Justice Bankes 
expressly approved two earlier 
cases in which “authorise" was 
adjudged to mean “sanction, 
approve and countenance." 

The High Court of Australia 
in Moorhouse v University of 
New South Wales [1376] BBC 
151 adopted that construction. . 

The words “sanction" and 
“approve" might always have the 
mm* meaning as “authorise." 
but it was doubtful that ^coun- 
tenance" had. ' In so far as 
“countenance" included “con- 
done," it was not accurate to say 
that anyone who considered an 
unlawful act authorised it_ 

Lord Reid’s admonition in 
Brutus v Cozens [1973] AC 854, 
861 about -the danger of using 
synonyms when construing statu- 
tory words was relevant. 

la Vipneux [1945] AC 108 one 
of the issues was whether the 
hirer to a restaurant proprietor 
of a gramophone which could he 
operated by customers, bed 
“authorised" a public perform- 
ance 


act of infringe- between the parties or there had 
act 01 Uuxinge- . _v_i dHuM h« t>ip nlain- 


been reel reliance by the plain 1 
mV tiff on the defendant. 

Id the present case there was 
no such close proximity or reta- 
once. Amstrad marketed 
machines which could he and 
were used for lawful purposes. 
What purchasers did with the 
machines was outside Ams trad's 
control. The decision in Muir- 
head destroyed BPl’s case based 
on negligence. 

Thirdly, Mr Kentridge sub- 
mitted that Amstrad’s advertise- 
ments and promotional litera- 
ture provided evidence that it 
was inciting purchasers of Its 
machines to commit offences 
contrary to section 21 ( 3 ) of the 
1956 Act. 

Nearly aU potential pur- 
chasers would understand the 
advertisements and promotional 
literature to mean that the 
machines could be used f off 
copying pre-recorded cassettes. . 

Putting out that material 
could amount to incitement to 
commit a crime: see Inoicta 
Plasties (1976) R PR 251 where 
the Divisional Court held that a 
company which advertised a 
device that could detect police 
radar traps was property con- 
victed of inriting people who 
read the advertisements to use 
unlicensed apparatus for wire- 
less telegraphy. 

It was neither necessary .nor 
proper to adjudge whether 
Amstrad had incited anyone to 
offence contrary to 
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commit an — — 

section 21 ( 3 ). In the event of 
n- anyone instituting criminal pro- 
Inrd Rueseffl wdat imge reeddngs in respect of Amstrad’s 
“Vigneux,. . . neither g**e 5 *£ MtoSSSne Parities, a finding 


had. by their advertisements and buyers were likely to put the 
promotional : material. - invited — — 1 ■ -* *-*—•-■» *- 

attention to th^t -capability. 

-One such -manufacturer was 
Amstrad.' It was reputable and 
had a' Jorge share of the market 
formndio machines. : In about 
1900 ft manufactured and sold to 
retailers . machines consisting of 
radio, gramophone and a tape 
recorder with “two cassette 
decks ” which permitted: users to 
recorfifrt^n one tape to-another. 

It farmed attention to that capa- 
Khty'Jh ifa advertisements. 


models and that it intended to 
supply the market with facilities 
for . copying pre-recorded 
cassettes. * 

Mere knowledge on the ’part 
of the supplier of equipment that 
it would probably be used to 
infringe -someone’s copyright did 
not make the supply unlawful; 
nor did an intention to supply 
the market for such user. • 

That followed from a hpe of 
cases starting with Townsend v 
Haworth (1879 ) 48 U. 770, where 


public performance . . . nor did 

they authorise It. They had no 
control over the use • of the 
machine." 

Amstrad. was in the same posi- 
tion as the hirer of the gruno- 
phone in Vigneux. Once it had 
sold its models (and at sold only 


Advertising activities, a 
by the present court would pre- 
judice the trial. 

The appeal should he dis- 
missed. 

Lord Justice Slade and Lord 
Justice GlideweU gave concarr- ! 
ing Judgments. • • '_ ' 

For BPI: Sydney Kentridge 
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From January 1 Mr L L. Bnah* 
ton* c urrentiy jnanagmg- director. 
Royal Insurance (UK) Ltd, is 
appointed- a general manager. 
ROYAL INSURANCE PLC. Itb 
also Lhe iuteution of .the hoard 
of ■ Royal 'Insurance ’ PLC to 


Barros. was elected to the board 
of Royal JDoul ton Canada Inc. and 
appointed vice-president finance 
with additional responsibility for 
physical, handling. He has now 
relinquished these positions on 
his transfer to the UK Mr Barros 


annoint - "Sir- Rushton a director' uas-also been appointed to the 
of' the company from January 1 . hoard of^Inwleys, Royal Doul- 
Mr JL J. Warbrick will retire tons retail division. 

Sii£^ r HinSS r toll B SJ DELOirreHASKINSkSELLS 

rto « . ton- 

. * partners in London are Mr David 

:The CONSTRUCTION PLANT- ^ 

HIRE ASSOCIA TION has ele cted Brawn* and Mr Arthur 

Mr R. ChaH ^ 1 ( managing dir«> Hendereon. become partners in 
.tor, Upx PJaat Hm» London) as Ann’s .Belfast ofiBce, and Mrs 
president kJ? Bolton m Manchester. Mr 

take over from -Mr Komne fa. ^ rurue-has been appointed 
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Stuart (deputy ehairman. Hew- 
den.Stiwirt; Group). . Mr Ivor 
JV. C. Kiddle (vheuemah and man- 
aging director. Quinto -Crane and 


executive director of Japanese 
services. - 

Hr 

Mr B. Green&ury and Mr E. W. 


. ' ACROSS 

5 KippOTter with 

some'-hpatatitra w 
a Shown, in action ( 8 ) 

ia Bade union (W 

12 88 play - 

12 c SSSfs- 9 ^ ladylDie ^ 

14 e 

(4) 


• $ Concerned with i unsavoury 
establishment’s funds XP) 

■ 7 Government head rec ^tog 

servicemen ode. '■ o«ore 
opening, ^presentation W . 

■ 8 The defector agreed pos- 

sibly about a point («) . 

U This island provided shelter 
for a goddess (4) 

15 Times in a ! -c«vch carpet- 
ing’s needed' (9| .. 

17 Aim -to port^t- returned 

thank-you letter ( 8 ) 

18 In-flight cabaret? (3-5) 


plant), has been elected to take have been appointed as 

over from Mr < 2 iauna£-ai -chair- nan . executive directors of 
tman.. ; i / . ■, METAL BOX -Mr Greenhury is 

joint managing director of Ma rks 
Mr W. G. F.. (BID) frldham aa d Spencer, and Mr Parker is 
retired . ekri y' -as gen eral mana- group chief executive of Trafal- 
ger . of ' -SOtUTHBRWPTqNT - on gar. House! ■ 

- “ he remains ■ * 

■■ Sir James Biytii has joined the 
board of THE PLESSEY CO. 
Sir James, formerly head of 
defence sales at the Ministry, of 
Defence, also becomes managing 
director of - Plessey Electronic 
Systems. 

* 

. - Mr U A. W. Evans has re- j 
signed as a director of GRIND- 
LAYS -BANK- to pursue business 
interests in the- Far East His 

r ^mnMhiiitieg 'fai the investment 
banking fivison and Grindlay 
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; Octoher-Sl aWiodgh !» . 
j on tfae board . until the end _ra 
: this -year: He is succeeded by 
air Philip Rat*^ 1 ® who^ was man- 
apng director of DTP- • 


Mr Don S tad don. of UnDever 
has.- been ejected chairman of 
the council -of the AUDIT 
BUREAU- ■'.OF - CIRCULATIONS 
tor the next 'two-year period. 

.- :■ ; ,• -w . • • • 
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16 Got the children to hold tu M A passion for lyew gear (4) 
doe (7) . . si Stay in favour of support 

19 The person being given <7) , 

is more artful about decora- ^ ^ rae container inside 
lion -CO ... another when not in me (« 

«i Fixed in haste <4) , eg Engineers on this French 

M 25he same place hnJW tSnnBht 

^wmightheawto (5> u Absolutely Igrfect. thought 

M cSeu a ring, meet maybe to #n 

zSSsssns- 

Dutch leader (8) 

29 Able to. bring parking mt 
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report, 
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3 Western aid for tne yo 

4 Welcome a small' bill. .right ? 
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—private • basking • appointed a director of Grindlay 
vice jjrendenr-^nvaic itota^s vrinl\&. Mr Poole is chief 

fwjj^rtVINCIAL -ESTATES executive of 

it A. S. Dtonoriy ■ Cure - Myers, and will also become 

JHBESSE 5 w.SSiitifAmiMw 

rlemitv T fitariwan and managing Bank which, when k is 

SgSwr^rSma Well* 
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investment hanking activities 
Batter has been the Grindlays Bank Group and 
sales director __o£ later the whole of Capel-Cure 
Myers. 


Mr Ted 

iScEND ■ DATA PRODUCTS. 
Mr Butler has been sales mana- 
ger for three year*- 

Mr Peter Bacher joins 
WAVERLEY ASSET MANAGE- 
MENT-as jm executive director. 
He was an assistant director of 
Edinburgh. Fund Managers 
where he was- principally 
responsible tor the Australian 
and Far East investment. 
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AEROSOLS INTERNATIONAL 
has appointed Mr Tony Dowseti 
production director. 

* 

Dr Gordon Marshall has been 
appointed to succeed Mr Basil E 
Gwyxu on his retirement, at 
chairman of the CEMENT ANT 
CONCRETE ASSOCIATION frtwr 
January L Dr Marshall will con- 
tinue as deputy group managin' 
director of Blue Circle Indus! 
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Mr Leo A Barros bas been 
appointed to the board of ROYAL ties. 

BOULTON as commercial diree- * 

tor.-. '.-He will be responsible for Mr Roy Collett has 
asSeSSinp 'the commereLal via- 

hllfty: 5 all new products, and ^HE WMJW _ANT 

ventures.' &s w®ll as tbc prici^E ENCD 1 E E M SC CO-* i subslfli^i 
^"t^Tnrodn^ He of F. H. Lloyd Holdings. » 
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of .all company products, 
joined Royal Doulton Canadn 
Tnc. in January 1977 as dbief 
financial o£^»r, la 1981 Mr 


joins from NRI Qarke Cbapmar 
where he was a director and 
general manager. 
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COMMODITIES AND AGRICULTURE 


A. H. Herman on legal aspects of the tin pact crisis 

Why the Agreement’s creditors 
should try to stay out of court 


ONE MUST hope that the tin 
crisis and the debts of the 
International Tin Council (ITC) 
will be settled without the 
assistance of lawyers. If not, 
the market is bound to remain 
in suspense for a long time and 
■ a number of awkward questions 
will be raised over the other 
commodity agreements drafted 
under the auspices and with the 
help of Unctad (the UN Com- 
mittee on Trade and Develop- 
ment). 

The reason is the the sixth 
Agreement is anything but a 
document drafted with the in- 
terests of creditors in mind. 
These now include half of the 
members of the London Metal 
Exchange. The huge amounts 
they will be owed by the ITC 
when the price of tin collapses 
is bound to reduce confidence In 
their credit-worthiness and so 
could paralyse the operation of 
the market. Basks are also 
heavily involved through their 
financing of traders and through 
direct finance provided to the 
ITC's buffer stock manager. 
Without furtber cash from the 
22 member states, the buffer 
stock manager can obtain 
money only by selling tin. If 
he does so the price, so far held 
about one-third above the 
market clearing price, will 
collapse — according to some by 
25 per cent but others fear that 
it may sink down to one-third 
of the last support price. The 
more tin from the buffer stock 
is sold to meet the debts, the 
greater these debts will become. 

Against this background one 
must first ask what obligations, 
if any, have the member states 
to provide cash to meet buffer 
stock deficits, and second, 
whether the ITC can be sued in 
English courts to ascertain and 
enforce its obligations to 
traders and bankers. 

To answer the first question, 
it is necessary first to compare 


the authorisation given to the 
ITC by member states with the 
actual size of ITC operations. 

Article 21 of the current 
(6th) agreement authorises the 
establishment of the “ normal ’* 
buffer stock of 30.000 tonnes 
financed by government contri- 
butions plus 20.000 tonnes of 
“ additional " buffer stock 
financed by borrowing backed 
by the security of tin warrants 
and by government guarantees. 
In addition, the ITC used its 
powers under Article 26/2 “ to 
substitute other arrangements'' 
for the rules applying to the 
liquidation of the buffer stock 
acquired under the 5th Agree- 
ment (terminated in June 1982) 
and “ froze " the stock of 24.517 
tonnes. It is not quite clear from 
the nebulous wording of Article 
26/2 whether the Council was 
authorised to continue to hold 
the outstanding stock or only 
agree alternative rules for its 
liquidation. Giving it the benefit 
of doubt — which is justified as 
the member states did not pro- 
test — one can conclude that the 
total authorised stock is 74J5I7 
tonnes. 

According to the definitions 
of Article 2 tin metal held 
includes in addition to physical 
stocks also any surplus of for- 
ward purchases over forward 
sales. One informed guess put 
the total stock, calculated on 
this basis, at some 62,000 tonnes 
in June 1985. which would be 
wi thin the authorised limit. 

If it is true that, as some 
reports have it the ITC made 
additional forward purchases of 
some 68,000 tonnes, the author- 
isation would be overstepped by 
some 53,000 tonnes, and member 
states should be able to claim 
that they never intended to 
enter into greater risks than 
those resulting from stock 
totalling 74,517 tonnes. 

Depending on the actual size- 
of the stock, it may be only a 


theoretical question whether 
they can be made liable for 
obligations exceeding their 
treaty commitment when such 
obligations were backed by their 
vote in the Council. There is a 
specific provision in the agree- 
ment that their guarantees 
provided for the financing of 
the additional stock of 20,000 
tonnes make the member 
governments liable to the 
Council up to the amount of 
their guarantees or under- 
takings. Nothing Is said about 
their liability in excess of such 
guarantees and undertakings. 

Some hope of such additional 
liability could he derived from 
an extensive interpretation of 
Article 26 of the 6th Agree- 
ment. This deals with the 
liquidation procedure and pro- 
vides that any deficit resulting 
from the termination of the 
operations should be appor- 
tioned to the member states 
in accordance with the volume 
and duration of their contribu- 
tions to the buffer stock, 
whether in terms of tin or 
cash. Any deficit so appor- 
tioned should be deducted 
from the refund of contribu- 
tions due to the member state 
-at the termination of the agree- 
ment. Though nothing is said 
about what should happen if 
the deficit is greater than the 
refund due. it would make 
sense to assume that such net 
deficit, not covered by the 
refund, should be apportioned 
between member states in the 

same way. 

Asked to comment on such 
interpretation' of the Agree- 
ment, one of . the leading 
executives of the ITC said that 
it was a matter for the member 
governments to decide. He was 
unwilling to say whether the 
Council ever considered this 
question. Also, the Unctad 
official in Geneva who helped 
to draft, the agreement refused 


any comment. 

The second question occupy- 
ing the minds of creditors is 
whether the ITC can be sued 
in English courts and some 
have already jumped to the 
conclusion that it cannot. The 
answer need not be so entirely 
negative. 

According to the Head- 
quarters Agreement between 
the ITC and Her Majesty's 
Government the Council has a 
legal personality, capacity to 
contract, to acquire and dispose 
of property and to initiate legal 
proceedings. In other words, 
any deals it makes are legal 
and make the Council liable. 

However, Article 8 of the 
Headquarters Agreement gives 
the Council immunity from 
jurisdiction and execution 
except when the Council has 
expressly waived such 
immunity. The ITC spokesman 
refused to say whether such a 
waiver is normally ma,ie in the 
course of trading and when 
money i s borrowed. Creditors 
can look up their contracts — it 
would be interesting to know 
how maxi}’ insisted on such a 
waiver. 

UK residents and UK regis- 
tered companies are in a some- 
what better position as Article 
23 obliges the ITC to include 
an arbitration clause in all con- 
tracts with them, except those 
concerning staff matters. In 
addition, paragraph c of Article 
8 exempts from immunity the 
enforcement awards made in 
such private arbitration. How- 
ever. the value of this provision 
is considerably reduced by the 
second paragraph of Article 8 
which gives unrestricted immun- 
ity from judicial constraint (ex- 
cept when involving motor car 
accidents) to all property and 
assets of the Council. 

This makes it abundantly 
clear why one should not rely 
on thelegai process for the re- 
payment of ITC debts. 


LONDON 

MARKETS 

COFFEE prices IWI back 
sharply on the London futures 
market yesterday re Ceding 
and easing in Snell fan crop 

fears, which bad been the 
main factor behind the recent 
strong rise. The January posi- 
tion. Which gained £285 a 
tonne last week ended the 
day £77.50 down at £1;91&50 a 
tonne. Heavy rains la the 
Brazilian coffee belt at the 
weekend confirmed the end or 
a da magi ng drought and at 
the same time there were 
indications that the damage 
already done might not be as 
severe as some had feared. 
Some traders had suggested 
nest year’s crop would be 
down to between 26m 
18m hags (60 kflos each) bat 
at the weekend the Brazilian 
Coffee Institute estimated the 
2986-87 crop at lSm-23m bags. 
The more bullishlv inclined 
London traders were scepti- 
cal, however. They suggested 
the Institute’s figures were 
based on a crop survey 
carried oat in September, 
before the major effects of the 
drought had been frit. 

IAIE prices supplied by 
Amalgamated Metal Trading. 


INDICES 


FINANCIAL TIMES 

octal »rth ago Year ago 

— 7 . 

IBiUhJuly 1 1952-100) 

REUTERS 

Nov.4 - M«v. 1 MTn ago Year ago 
1733.9 

(Bur. September 18 1811*100) 

DOW JONES • ' • 


Dow Now. Oct. Month Yeiu- 
Jancs 1 SI ago I ago 


Soot 118.51117.90 -- 185.45 
Fut. 182.37 121,08 — 188.88 
(Baas: December 3T 1931 — 100) 














MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


Nov. 8 4 . or Month 

1985 — ago 
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ALUMINIUM 


Unofficial + or 
cioseio.cn.> — Htgtvlaw 
£ per tonne - 


Cash 
3 months 


653-4 -1.5 - 

677-8 - 1 681 674 


GfliKsI closing (am): Cash ©15-2 
'663- 51. tire* months 675- 5 (684 5- 
5 51. settlement ©2 (660.51. Final' 
Kerb close: 690- 1. 

Turnover; 19,050 tonnes 


Alarm murrl ....... FI I DO £ 1 lOO 

Free Mkt— ■■ ■ 6M5/TBB5— W.B.8IMBB0 

aft*^ r QradeIZ£950.S -rO.5 £883.6 

3 tilths — 2978.9 -3.28 £1013.75 

CoM Troy Of-.-. 8386.85 -»0.58 8336.76 

Lead Cash— £266.0 .3.3 *277.75 

3 mtns. 8871.88 -0.62 £866.85 

Nick of t 

Free Mkt... -! 169-MSc +4.0 Ml 82l.c 

Palladium o a.... 8101.35 —0.05 8101.85 

Platinum oz 806.35 —5.15 4318.0 

Outoksltvert S2h51«'_ S3 78285 

jMvertrovaz.-. asi.iOo -0.S0440.60p 

3 months 432. 50p — 0.40 452. 70 o 

Tin cash — r ze 757.5 

3 months ; . ... C86S7.5 

Tungsten - >70.73 .. .. 866.75 

wolfram 22J>Ib_ 568 66 ...... 864 66 

23 nc £598.9 —8.5 £477.5 

3 months. £410.9 - 6.0 X483.85 

Producers... 8880:670 8780 

OILS 


Coconut. <Phil ■ 
Palm Malayan 
SEEDS 


£430wz 

8360.0O 


. ' " 8450 
5.0 8380 


Copra Phil 
Soyabean ■UAI 


S865X 8885 

Sai9.6w +4.33 8811.5 



eyas LIVE CATTLE *0.000 IU. cents/lb 


« 15 Mnv 


«?40— *.M 
48 37 45 W 

41-75 AQ68 
44 00 4995 

39.90 39.20 

40 W 4075 
44 25 - 43 36 
42 8S 41 JO 
00 77 4071 


COPPER 


Higher grade High tow 


- - sept 

Barley Fut. Jon. £110 20 +0.15 £109.43 Dee 

Maize £134.0v £139 HO Match 

Wheat Fut. Jan. £110 00 +025 £106.50 
No. 2 Hard Wlnt. : 2 rjno “ 


15260 166. SO 167.20 167.16 

163 25 165 SO 181-30 167-10 
163.50 166.00 161.33 167.06 
164.25 164.50 161.25 15720 


Match 164 00 166 00 164.00 167.25 
COPPER 25.0001b. cents/ lb 


Cash 050-1 *0.5 949 949 

3 months ' 972 3 -3.25 974-970 


Official closing (am)- Cash 906-9 
(951-2). three months 971* 6 (973- 5). 
settlement 949 (952). Final Kerb close: 
973 5-4.5. 


OTHERS 

Cocoa - Ft Mar. nil 704.0' + 2 .S' iflSlC 15 
Coffee Ft Jan. £1913.6 -79.9E16RU 
cotton A index 48.05c -0.1049.50c 
Cas Oil Dec. '8868.00 -8.00 8256.0 
Rubber ikilol 36.20 c -Q.Kr6B.OOD 
Sugar -row: ,8144.6*7- ♦ 1.6 6131.0 

Woottpps 64a 4040 kilo -4 I22pxio 


High M 
231 0 231 1 

244.2 241 4 

2-»2 2440 

250.6 - M « 

2M 2 734 0 

238.0 X2B 2 
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PORK BEUIES 38.000 (be. rant«/lb 


62 10 fjarcfr 

62 45 


Cathodes 

Cash 321 3 -2.5 - — 

3 months 9584 —5.5 — 


t Unquoted, x Oct-Nov. w Nov-Dee. 
v Nov. u Dec. t Per 75 lb flask, c Cents 
per pound, a Jan. 
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62 40 

6? 05 

61 40 

62.15 

87 57 

63 07 

5155 

63 40 

63 n 
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62 90 

UN 

64. ns 

64 30 

•2 90 

03M 

81 45 

61 80 

00-35 

61.39 


COTTON 60.000 lb, cents/lb 
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Slow start for 
revamped crude 
oil futures 


Yukon mine plan angers 
Canadian zinc producers 


BY BERNARD 5MON IN TORONTO 


Rubber buffer 
stock talks 
begin 


Official closing (am); Cash 920-2 
(925-7). three months 950-3 (955-7), 
settle mem 922 (927). 

Turnover; 20,475 tonnes. US Pro- 
ducer prices 65 50-70.00 cams per 
pound. 


COCOA 


LEAD 


Futures opened unchanged and 
remained confined to a £9 range- Some 
manufacturers inquiry was >n evidence 
but actuals were generally quiet 
reports Gill and Duflus Limited. 


unofficial + or . 
close- p.m.- — ; Higb iow 

£ per lonhe 


Yesterday's 

(Bose .4 or Business 

— •« i . a OoflQ 

£ per tonne - 


By Our Commodities Staff 


LONDON’S NEW crude oil 
futures market got off to arela- 
tively quiet start yesterday. 
Only_32fl lots of 1.000 .barrels 
each were traded in the Brent 
blend contract launched by the 
International Petroleum Ex- 
change but Mr Michael Bowers, 
the exchange’s chief executive 
described this as “ an encourag- 
ing start” He said the low 
volume level and narrow price 
range's yesterday reflected very 
quiet conditions on the physical 
market The tin crisis, which is 
casting a shadow over all Lon- 
don commodity markets, will not 
have helped either. 

The new contract replaces 
one that failed and ceased trad- 
ing in the spring of 1384. 

• TEA prices were generally 
little changed at yesterday's 
weekly London auction. Quality 
and medium grades both 
averaged the same prices as 
last week at 175p and I39p a 
kilo respectively, while low 
medium grade was 2p dearer 
at 104p a kilo. There were 
30.792 packages on offer invlud- 
ing 1,000 in the offshore section. 


CANADA’S ESTABLISHED 
zinc producers have launched 
a strong protest against govern- 
ment plans to provide financial 
support for reopening the large 
Faro zinc-lead mine in the 
Yukon. The- mine, which, ac- 
counted for 3 per cent of : the 
west's, zinc -output in the late 
! 1970s, is scheduled to resume 
operations by mid-1986. Its 
annual production capacity is 
about 300,000 tonnes of zinc 
and 200.000 tonnes of lead. 

Noranda and Cominco, the 
two largest producers, have 
voiced strong opposition to the 
reopening of Faro at a time of 
substantial overcapacity in 
world zinc markets. Noranda 
lowered its metal price outside 
North America last week from 
38 to 35 US cents a pound. 

The debt-laden Calgary Oil 
Company Dome Petroleum 
recently sold its 87.5 per cent 
interest in the Faro mine to a 
new company headed by Mr 
Clifford Frame, former presi- 
dent of Denison Mines, the 
Toronto-based coal, potash and 
uranium producer. Mr Frame 
claims that the mine is viable 
at a zinc price of 27 cents a 
pound. 


Faro mine is a mainstay of 
the Yukon economy. It was 
dosed by Dome in mid-1982. 
Local business and government 
leaders have pressed strongly 
for a rescue package to help 
alleviate unemployment in the 
territory. 

• The severe weakening in the 
price of zinc has resulted in 
Canada’s Corporation Falcon- 
bridge Copper (CFC) suspend- 
ing the development of its 
Cg52.5m (£2 6.7m) underground 
Winston Lake mine near 
Schrieber in north-western 
Ontario, writes Kenneth Mar- 
ston, mining editor. It was due 
to reach production, by the end 
of 1986. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 


(Changes during the week ending 
last Friday \ 

(tonnes) 


Aluminium 

f^PPCr 

Lead 

Nickel 

Tin 

Zinc 


+5Z25 to 212,025 
+1/775 to 196JS0 
+2,925 to 4*075 
-1,05* to 4J72 
+905 to 3M9S 
— 52S to 39,150 
(ounces) 


+32JDOQ to 534*4.000 


THE 33- MEMBER International 
Natural Rubber Organisation 
(INRO) council of producers 
and consumers began a three- 
day session here yesterday on 
buffer stock.-- issues, reports 
Reuter from Kuala Lumpur. 

Delegates opened discussions 
. on the buffer stock manager's 
! report on the state of Inro’s esti- 
mated 370,000-tonne buffer 
stock. 

Today the council is expected 
to discuss the financing of Inro’s 
contingency buffer stock of 
150.000 tonnes, which comes 
into effect after the 400.000- 
toune normal buffer stock ceil- 
ing is reached. 

Consumers have already 
pledged to finance contingency 
stock purchases m cash, while 
producers have yet to disclose 
how they intend to finance pur- 
chases, delegates said. 

Producers were expected to 
s respond by the end of this ses- 
sion after studying an Inro sec- 
retariat report 

The report indicated that 
banks preferred to provide 
loans to producers on govern- 
i ment guarantees rather than on 
| rubber stock warrants by them 
in the Inro buffer stock. 


Cash 263.96.5 
3 months 271.73 8 


-33 • - 

-0.B-ra.271 


Official closing (am): Cash 262 -4 
(286.5-71. three months 271. 25-. 5 (273- 
5). settlement 264 (267). Final Kerb 
close: 271-2. 

Turnover: 8 625 tonne*. US Spot: 
18.75-20 .00 cunts per pound. . 


Dee. .... . 

March 

May 

July .... 

Sept. 

Dec- 

MAr. 


1659 1660 - . 1SES 1BS5 ■»«* 

1703 1705 +2.5 1/06 IB 7 Feb- 
17301731 - 3.0 ' 1750 1723 Mare 

1754-1755 5.0 >1551749 Awll 

1776 1777 +14.6 1775 1775 May 

1770 2771 +3.6 1779 1755 dune 

1775-1788 -1.0 ■ - 


NICKEL 


Sales: 1.18S (2566) lots ol 10 

tonnes. 

ICCO indicator prices (US cants pot 
pound). Daily price for November 4: 
>04-23 (104.11): live-day average (or 
November 5: 103.73 (103 95), 


-Unofficial + or 
.ctosmp.ro.) — ‘High /low 
£ per tonne 


COFFEE 


Cash 8908 12 + 62 
3 months 2921 20 + 34 


2905 2985 
2930 2885 


Official closing (am): Cash 2 905-10 
(2850-60) . three months 2905-10 (2900- 
2). settlement 2910 (2860). Final Kerb 
close 2915-20. 

Turnover: 984 tonnes. 


With reports From Bran I ol heavy 
rams over the weekend and Brazilian 
crop es ir mates of S<9-24m. London 
came under heavy Commission House 
selling, losing £90 from the previous 
close. Witn New York opening. London 
made further losses, with Iowa or 
£106 below Friday's close. The 
market connnucd to trade erratically 
lor the rest of the session dosing 
down on the day, repons Ore cel, 
Burnham. Lambert. 



Close 

H*gh 

low 

PlWr 


Clean 

■ g» — s- 

low 

Brew 

Dec 

61-30 

81.64 

60.90 

61.22 


515 8 

-520.2 

413 4 

two 

March 

61.78 

62 03 

61.41 

61. IV 

Jon 

527 4 

632 0 

625 0 

MI 

May 

82.10 

62 20 

81.75 

81.96 


939 0 

543 0 

SW4 

8400 

Ju*y 

59.40 

59.46 

59.01 

69.20 

Msy 

5484 

561 4 

MA 4 

8*0 

Oc* 

53.40 

53 40 

53.30 

53.42 

duty 

5M6 

f*7.4 

5610 

W( 

Dec 

5Z.1T 

52-26 

61.90 

62.02 


553 0 

6*%4 

559 0 

BNO 

March 

62.80 

52.80 

52.79 

52.77 

Sept 

517 0 

518.0 

915 4 

6910 

CRUDE OIL (LIGHT) 



Now - 

532 0 

534.0 

6302 

MO 

42.000 US Batons, s/barrel 


Jen 

844.4 

■ 

— 

1484 

Dec 

Oooe 

30 22 

Htob 

30.30 

LOW 

30.06 

Prow 
SO M 

SOYABEAN MEAL 100 too*, ti'ton 

Jen 

29 23 

29-30 

29 06 

29 40 


Cto+s 


l»W 

Pf«V 

Feb- 

28.44 

28.47 

28-25 

28.68 

Dec 

147 2 

1482 

148 0 

mi 

March 

2776 

27.80 

27.57 

27.91 

Jan 

147 » 

1488 

146 2 

M7 7 

Aa>U 

27-25 

Z7.2S 

2706 

27 38 

March 

1«Q 

150 0 

1«L2 

I48 6 

May 

26 90 

26.90 

26.71. 

26 96 

May 

150.2 

.T51-0 . 

tofi.7 

150.0 

June 

26.50 

26 52 

26.25 

26.54 

July 

151 0 

1520 

151 O 

152 0 

July 

26.10 

28.10 

26. tO 

26.21 

A Up 

160 5 

161 0 

150 5 

151 1 

Aug 

28.00 

26 00 

26.00 

26 00 

Sept 

149 0 

1485 

I48 6 

1498 

Eeot 

25.85 

26.92 

25 £5 

25.00 

Oct 

148.5 

146 5 

145 0 

148.1 

GOLD 

TOO trey 

oz. S/troy os 


Dee 

Jan . 

146 9 
148.00 

147 5 
148.00 

U6« 

146.00 

148 0 
147 70 

Nov 

Close 

325.2 

• High 

Low 

Praw 
326.1 . 

SOYABEAN OH. eO.OOOtb. cents/lb 

Tec '■ 

327.2 

327.9 

” 326.6 

328.1 


Ctoen 

KB* 

Low 

ftffW 

Can 

329 2 

_ - 


_ 

Dec 

■H.M 

JO 30 

16*7 

XU 

Feb 

331.2 

331-6 

330.9 

332-2 

J>n 

20 06 

20*7- 

70 nr 

20.73 

AprjT 

336.3 

33S-3 

334.0 

336.0 

search 

20.41 

SO 75 

70-41 

20.19 

June 

338-9 

3394 

338.9 

340.1 

May 

20 81 

2105 

so oq. 

»M 

Aug 

3*1.6 

343.7 

343.7 

344.4 

July 

21.15 

2130 

21.10 

2125 

Dec 

352.3 

353-2 

352.3 

3S3.7 

Aup 

21 JO 

71 15 

71 m 

2130 

Feb 

357.5 

3585 

357 0 

358 7 

Soot 

71.10 

21 95 

> 1.10 

21.70 

April 

363.5 

363-S 

363.5 

38X8 

Oct 

21 06 

21 35 

2106 

71.15 

June 

368.8 

3700 

389-9 

3693 

nee 

21.28 

21 JO 

21- TO 

2135 

Aug 

374.5 

374.5 

374 5 

375.1 

dare 

21 2S 



21.36 


HEATING OIL 

42.000 US gallons. eents/US gaUone 


ZINC 


COFFEE Ye 5* TC »'* ♦ or Buttons 
. Close . — * Done 


UnottKaaj + or 

High grade ctosegxm.) — .High/ low 
£ per tonne 


Cash 398 9 
3 months 410-11 


—8.5 ' - 

-a ->18,400 


Official closing lam): Cash 390-1 
(402-3). three months 402-3 (415-6). 
settlement 391 (403). Final Kerb close: 
412-3. 

Turnover. 13.100 tonnes. US Prime 
Western. 35.50-38.00 cents per pound. 


Nov- +30.0 IS60-II45 

Jan 1912 1816—79.5 19961885 

March 1928 1925—89.0 1982-1899 

May- 1942 1968 —69.0 1998 1915 

July 1965 1985-— 17.9 1330-1045 

Sept- 19801992-50.0, 2000 1870 

NOV— I960 8020 -55.0. 1986 

Sales: 10.000 ' (10.118) lots Of 5 
tonnes. 

ICO indicator prices (US cents per 
pound) lor Nov 4; Comp, daily 1979 
147 30 (141.50): 15-day average 130.33 
(128.58). 



Close 

High 

Low 

Prev 






Dec 

86.80 

*7.10 

86.35 

87 52 






Jon 

86.36 

86-65 

86.00 

87.08 


Close 

H*h 

Law 

Prey 

Feb 

84.75 

85.10 

84 60 

85 52 

Dec 

323.2 

327.2 

323.0 

324 6 

March 

80 05 

90.20 

79.60 

80.65 

March 

329 4 

331.0 

3274 

328.6 

April 

75.90 

78.10 

75 74 

76.58 

May 

314 4 

315.6 

311 6 

3132 

May - 

73 20 

73 JS 

72.75 

7325 


293.2 • 

2944 

2910 

292 2 

June 

72-30 

72.20 

71.80 

72.75 

Sapt 

294.0 

298.4 

233 0 

233.0 

July 

72-00 

72.00 

72.00 

7325 

Dec 

306.4 



3044 




calculations using three days exchange 
rates] it expected to remain unchanged 
at 1 . 000 . 


MEAT 


Ho. 6 treef day's Previous Business 
Con- olaeo close done 
tract 


5 per tonne 


FREIGHT FUTURES 


Hay making dissolves into a mess 


GOLD 


WHEN I drove through 
Northern England to Scotland 
in mid-October the fine weather 
wc had enjoyed in the South 
was creeping up with me, en- 
abling farmers to clear up their 
harvests and make a start on 
sowing next season's crops. On 
my way South last week, I saw 
just one combine harvester still 
at work on high ground in the 
Scottish borders and most of the 
straw was baled and carted. 

Farmers have made great 
efforts to conserve more winter 
feed and on almost every farm 
there were stacks of huge black 
polythene bags into which hay 
baled green wer inserted in the 
belief that it would be preserved 
as silage. This technique is be- 
coming common in the south of 
England and those who use it 
tell me that it works well if the 
material is young and properly 
wilted. For later cuts no amount 
of shrouding will improve the 
quality. In some cases it could 
even spoil the fodder further. 

Farmers have bad to try to 
salvage something from the 
mess into which their hay fields 
were battered by the appalling 
late summer weather. So eager 
were they that at one time these 
bags were unobtainable and 
fanners were reported to have 
come to blows at distributors’ 
premises. In many areas of the 
north and the west farmers 
have made no hay and the sil- 
age they had secured earlier 
was too wet to be adequate feed. 
The dry weather of the last few 
weeks has at least enabled them 
to make use of their pastures, 
which were previously being 
trodden into quagmires. 

This has led to an extrava- 
gant demand for hay and straw 
which can only be supplied 
from the east and south of 
England. There was even Can- 
adian hay being offered in 
Grangemouth at £150 a tonne to 
which must be added the trans- 


Farmer’s 


viewpoint: 

by John 
Cherrington 



port costs to the consuming 
areas. One farmer told me that 
it cost more to bring his hay 
north from Somerset to Wes- 
tern Scotland than it cost him 
to buy. 

It is ironical that the cattle 
and sheep which I saw in the 
more Western areas of the 
highlands and islands looked 
better tban I had ever seen 
them at this time of year. They 
are bound to suffer through the 
long winter once frosts kill the 
grass which has kept them 
going until now. Overall 
though the problem is so 
serious that farmers have been 
warned to have their fodder 
analysed so that they can 
balance it with compounds and 
other purchased feeds. Scottish 
fanners are hopeful that the 
Minister of Agriculture's men- 
tion of special help for hard hit 
farmers will be implemented. 
They have traditionally relied 
nn buying hay and not trying to 
make it in the difficult areas. 

The bad weather has bad 
some economic effects already. 
I was told that the lowland 
farmers who normally buy store 


cattle to fatten from the hills 
have been nothing like such 
keen buyers as usual with the 
result that the traditional beef 
crossbreds have been much 
cheaper to buy. 

In theory things should not 
be too desperate- Although hay 
and silage is scarce there is a 
surplus of grain in the country 
at prices less than some 
farmers are paying for hay. The 
problem is that ruminant 
animals need roughage to keep 
their rumins working and that 
is usually provided by hay, 
even poor quality hay. One hill 
banner of my acquaintance 
told me that be had bought 
no hay for some years. He fed 
Them cereals alone and left 
them to forage for the rough- 
age on the hills where there 
was heather, coarse grass and 
even reeds and rushes, which 
they would eat when they had 
finished their corn. 

This would seem to be a 
sensible approach but the 
problem is that the tendency 
in these areas has been towards 
improving the grazing quality 
of the land which means that 


the heather and other rough- 
ages are gradually eliminated. 
Heather is a good feed for hill 
sheep but it needs very careful 
management In cyclical burn- 
ittg and ' controlled grazing 
which is too slow for the 
modern farmer. 

There are those who claim 
that the poorer lands in 
Britain should not be fanned 
at all but devoted to amenity 
or to forestry. But whether 
this would proride an economy 
which could support a rural 
community of any size is ques- 
tionable. 

The Crofting Act of the last 
century, which envisaged small- 
holders with a little land, some 
hill grazing and fishing to eke 
out their incomes, was one 
attempt to solve this problem. 
But it did not really W0Tfc 
because the holdings were too 
small and the land too poor. 
Generaly these days the crofts 
look a mess and the crofters 
themselves often sell their 
bouses as holiday homes. 

I did find one successful 
crofting area, however. I met 
the contented young wife of a 
crofter on St Colomba's island 
of Iona. The individual crofts 
were well fenced with stone 
■ walls or good postern wire. 
Their grassland between the 
rock outcrops was as good as 
anything I have ' seen in Scot- 
land. Their oat crop had been 
safely gathered in without 
harm and the last of the hay 
was being baled that day. 

The sheep had sold well in 
Stirling. I asked if the croft 
provided a good living. “Yes,” 
she replied, with a bit of fish- 
ing it was all right. And 
judging from the general 
appearance of the steading I 
believed her. But like her hus- 
band she had been born to it. 
and had never wanted what we 
would call economic progress. 


Gold rose $>j an ounce from Friday's 
close m the London bullion market 
yesterday to finish at $325-325>z. The 
metal opened at S325V328 and traded 
between a high of S325V326V and a 
low of S324V325V 


The market opened ahgtitly firmer 
in thin condition* due to pre-market 
reports of higher physical levels. The 
Baltic Freight Index equivalents were 
shown, however, to be unchanged, 
resulting in the market drifting back 
to dose at around last Friday'* closing 
levels, reports Clarkson Wolff. The 
Baltic Freigh Index' was 910.0 up 3.5 
pomts. 


Prices drifted lower across the board 
influenced by spot Nov which lost 2p 
in spite ol the uncovered open position 
increasing to 173 lots. Spot Noe 
expires at noon on Thursday, reports 
CCST CwuaadiMt- 


Dec._ ■ 144.0- 108.S iM.D-Ug.C- 

159.0 159.3 185.4- IW.4 lKL0IM.fi 
M«y — l6J.fl.163.: 165.0-162.2 185.2-1B5 8 
Aug Ifl.fl IM.B 171.0 157,6 1706-168.6 


Oct ' 1TJ.8 173.8 175.4-172.6 175.3173.* 


•yesterday's Previous! Business 
Monm dose close done 


p. per kilo (deadweight! 


GOLD BULLION (fine ounce) nov. 4 


High (Low 


Nov....- 

115.40 

217.40 

1l6.?-m.« 

Feb 

200.10 

100.70 

;iw. 1-93.80 

April .... 

201.00 

102.30 

1 

June...., 

99.80 

100-20 

.83.90-89.60 

Aug 

88.50 

98.00 

88.50 

Oct 

103.60 

104.00 

; tei .50 


f*88S<! 226; 


Opening t32&ia-*86 (£286 286 / 
M’m'g fix. S585.60 (£825,407/ 


910/909 ,914.0 010 910/908 


M'm'g fix. 8525.60 
Aft'n'n fix 6385.35 


(£885.407/ 

(£285.969, 


GOLD AND PLATINUM COINS 


Ki-g’r-nd s327i 2 3ZB 
l« Krug. 4 178 1* 173 
U Krufl. LBS-eei* 

1/10 Krug. 836 36ij 
Maple leaf 8 9 343* a3Si« 
Angel S338-356 
1/10 Angel *32ii-37>3 
Newsov. a78V*-79i* 
lfNewSov3465| 47Vs 
CHdSav. *60 8 1 1 * 

880 Eagle 0460 490 
Noble Plot S333 4 337 


l£*27U 82718/ 
i£119V120i 
<£61-614, 
(£2S85I 4 i 
i£S32U-*33Ai) 
(£8304-233*4/ 
.£824-261 
i£64VSS, 
(£524 3234/ 
(£534-56 >81 
(£312 340. 
(£2314 2344» 


Jan. ■ 910/909 ,! 
April ; 960/958 . 
July ! 866/660 
Oct. i 936,930 ! 
Jan. ■ 950/941 • 
April : 1055/1000 
July 935/985 
oct. ■ iDBOflsg . 


, 966/953 
870(850 
930(927 
10591960 
1095/1095 
B5O,870 
IB50/190Q 


Seles: 85 (30) tats ol 50" Carceses. 
3.250 kq. 

IWAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB*-Canla 94 25a oar kg for (—0.01), 
GB — Sheep 150-.35p per kg est dew 
(—4.791. GB— Pigs 83.14p per kg iw 
(—0.49). 


Sales: 3.190 (3.936) tots of 50 
tonnes. 

Tate & Lyle delivery price for' 
granulated basis sugar was £205,00 
(same) a tonne tor export. 

International Sugar Agreement— (US 
cents per pound lob end "Stowed 
Caribbean pons). Price* lor November 
1: Daily price 5 07 (6.45): 15-day 
average 5 09 (5.04). ' 


Turnover: 38 (28). 


GRAINS 


POTATOES 


Both wheat end barley market* made 
steady progress to reach new contract 
highs with lack of original otters and 
good export and of intervention 
statistics helping to maintain geine. 
Trade warn quiet but market closed 
on a steady note, reports Muirpace. 


SILVER 


lYeeterd’ys + orYesterdys. + or 
Mirth . c/asa — close — 


The market .opened 40p-C1 higher 
following heavy weekend frosts giving 
nse to tears ol damage to crop atill 
unUfted. ■ Clearance figures released 
week in arrears thus extent of posable 
damage so far difficult to assess. 
Alter an Initial rally the market drifted 
back to unchanged on distant positions 
in very thin volume, with selling 
resistance eroded by close, reports 
Colay and Harper. 


Trading in the crude oil market wee 
thm. wuh Japan closed and iust a 
couple of active sellers in the Brant 
market. The new 1PE Brent contract 
traded thinly at prices a little above 
the physical market. 


SPOT PRICES 


Silver was fixed 0.30p an ounce 
lower tor spot delivery in the London 
bullion market yesterday .at 421. Ip. 
US cent equivalents of the fixing levels 
ware spot 607.85c. up 1.05c: three- 
month fft9.2Sc, up 1.15c; six-month 
631.1c. up 1.2c: and 12-month G57e, up 
2.2c. The metal opened at 423S-4204P 
(610-613C) and closed at 422-42Sp (BOB- 

611 c). 


Nov 107.65 +O.S6' 107.40 . — 

Jon.., 110.00 ■ + 0.ZS 110.80 +0.15 

Mar. 112.60 +0.20 1L2.9S +O.M 

May.., 115.00 +0JN 115.00 +0.10 

July. 128.30 , + OJK. — : — 

Sept. 97.00 -0.191 97.30 . — 


+ 025 NOV 

+ 0.10 Fob 


unchanged on distent positions Change 

1 thin volume, with selling J. 1 L a test + or — 

£d Haroer ** rep ° fT# CRUDE OIL-FOB >8 per barrel Nov. 

_ Arab Light 27.56 87.75 -0.95 

Yesterday's Previous Business Dubai H'lg jrefii Z 

_ cloflg • dose • done Brent Blend 29. BO 23 to — 0,10 

W.TJ. tlpmesti 43.10-30— 6” — 0.30 

£ per tonne Foroodos iNlgerioj 39.2S-29 ij . 

. 67.00 , 66.60 67JJO-6SJW Urals iclfNWE) 27.70-87.80 ~ — 

68.00 . 67.40 

76.60 f 76.60 
88.10 ; 88.30 


Business done— Whesc -Nov 107.55- 
7.40, Jan 110.00-9.85. Mereh 112.70- 


2.55. May 115. 60*5 .35. July 118.30 only. 
Sept. 97.00 only. Salas: 122 lots Of 100 
tonnes. Barley: Nov 107:55-7.40, Jan 
1W.20 only. March 11 2. 90- 2. 85, May 
115.00-4.95. Sept unosded. Sales:’ GS 
lota ol 100 tonnes. , 

LONDON GRAINS— Whoac US dark 
northern spring No 1 15 per cent Dec 
134 25. Jen 137. Feb . 139.79. trans- 
shipment east coast. US No 2 soft 
rad winter Nov 1T6.2S, Dec 117.3S. Jan 
118. Feb 119.35. EC French Nov 125. 
English Feed fob Nov 110-112 buyer/ 
Barter. Boston Ho* 111 . sellar. 
Colchester Dec 112-12.50. Jan 112.75- 
13 50. Jan/Mar 114.114.75. Apr/Jon 
118 00-118.75 buyer/sellers east coast. 
Maize; US No 3 yo I tow /French trans- 
shipment east coast Nov 134 teller. 
Barley: English Feed fob Spot 110. paid 
eaat coast Scotland Nov 110 buyer, 
Dec 113 seller. Jan 114.50 seller, Jan/ 
Mar 11550-116 buyer/saller east coast. 
Rest unquoted. 

HGCAr— Herewith today's locational 
ex-faim spot orlces. Milling Wheat: 
Eastern 105.60: Feed Wheat: Eastern 
104 50. E Mid* 106 40. N East 105.70. 
Scotland 105.50; Feed Barley: Eastern 
103 JO. E Mlda 108.20. N East 107.20, 
Scotland .102.80. The UK monetary 
coefficient for the weak beginning 
Monday November 11 (bused on HGCA 


SILVER ; Bullion '-)-or LM.E. +or 
per Fixing — pjtl — 

trey Price Unofftc'l 


Spot 421. lOp -0.80 48 1.SOp -2.08 . 

3 months. +32. sop .-0.4’.- 4S4J50c »J05 
6 months. 144. lOp -VM — - — 

IS month!/ 1 67. 1 Op -ojt — — 


INS— Turnover: 18 (42) lots of 10.000 
oz. 

Three months high 435, low 434. 
Final kerb high 430. low 434. 


COTTON 


LIVERPOOL — Spot and atnpmant tales 
tar the week commencing October 28 
totalled 1.512 tonnes compared with 
1.816 lannas in the previous week. A 
good deal ol activity was encountered 
including Australian, Israeli. Spanish. 
West African, American. Pakistani. 
Chinese. Colombian. Brazilian, Russian 
and Guatemalan varieties 


SOYABEAN MEAL 


66.60 67JS0-6GJIB Urals (Clf NWE) 97.702740 ' — 

67.40 ■ - 

76.60 -77.20- 7Sj«0 PRODUCTS -North West Eurooe 
82.30 82.70-82. id Prompt delivery Of iSpertSSSe: 

— - - Prawjum gasoline.. 273-278 - ' - ' 

Saleir .134 (318) lots of 40 tonnes. Sf : -1.50 

0,1 13*139. - +1.0 

Naphtha 34o24S _ . 

I MEAL December Petroleum Argus estimates 


The market opened • SOp higher in 
dull trading, reports T. G. Roddick. 
Prices remained steady through strong 
currency closing witn small gems. 


GAS OIL FUTURES 


renter day 4- or Business 
close . — Done 


. Yost 1 day’s + or Busmen 
Cta** - Done 


per tonne 
T27.0 127.5 : 


Dec. — 187.0 RM *• — 127.2 

Feb 129.0 128.4 ; — — 

Apr- 18S.B-T28.7 — 0.10 188.7 

June I»> 188.0 , + 0.10236.0 

August. U6.7 128.fi +0.20 186.0 

October... 127.8 119.4 ' + 0.40 — 

Dec 128.0130.4 : + OJO 


Sales: 83 (846) tots af 20 tonnes. 


Nov _ 

Dec 

Jan 

Feb 

Mar 

Apr .! 

May .. 


S u.s. 

per tonne 

SfS-29 -3-9 MUS-M.W 

II2-SH 286.26 88 90 

2“.00 —2.68 282.79 68.00 
*51-22 -$■» asAis.i» 
, 246 00 — 5J>0 IH.M45.2fi 
' s!2‘22 -*■*» 240.7B-S7.00 
230.00 — 230.00 


SUGAR 


LONDON DAILY PRICE — Raw sugar 

n 44.50 rnoo.ooy. -up *r.so (up son) a 

tonne tar November- Dnem bar delivery. 
Whits sugar. 0178-50. up S2 60. 

Fresh buying from Commission 
Houses enabled the market to hold 
onto ms ore-weekend game, . reports 
C. Caarnlkow. 


Jumouor: 1 068 (1.8»j tui* o| ICO 

.5!^ 0, f' fUTUms (Brant Wend 
9.4 barrel): (Monin. bid/ask. 


» 26/28 70. 

S 7 '^ 35 . M‘ s iS h » 96(2680. 
2? 2J /a6 ®°- 25 80/36 50. 36 60' 

? “ 20/38 20. 36.15/26 15. 
Turnover: 123 lota ol 1.000 barrels. • 
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FOREIGN EXCHANGES 


Dollar continues to fall 


FUTURES AND 
OPTIONS 


Tta-dollar.clDsed-at its lowest 
level since March 1985 against 
the . Japanese yen yesterday. 


Friday. 

touched 


During the day it 
a low of DM 2.5835. 


ground 

many 


quite sharply against 

European currencies as 


*ni bawtihterventloa Comment imiL ™ 0 W&SI& SFr little change in terms of the 

Iff Mr TChrl OttoPMhlthat the SS SS?** 0tt price TS * 8 a ^ vn * 

Bundesbank was not contempla^ ^ “ toe French ' £raac ted some of the decline 


Prices 

drift 


ing a. rise In West German 
interest rates to match a recent 
rise In Japanese rates and that 
■there was no formal agreement 
between the G5 banks on interest 
rate policy appeared to have 
little initial effect, on the market. 

The dollar did recover from 
the days lows but the overall 
toine -remained bearish. In addi- 
tion to the threat, of central 
bank intervention, there were 
growing fears that the US autho- 
rities would soon reduce interest 
rates especially if revised GNp 
figures showed the economy to 
be growing at a slower rata. 
Dealers- also noted this week’s 
meeting of the Federal open 
market committee hut tended 
to agree that a cut in the US 
discount rate was more likely to 
occur towards - the end of the 
year. • 

- The dollar closed at DM 2.5860 
against the D-mark, its worst 
closing level since March 1884 
and well down, from 2L6050 on 


£ IN NEW YORK 


Nov-* ! Ppbv. Close 


* j*** S I.«435^WS8 

> month tS.-15-Q.45 pm , 0.44-0.45 n m 

I months ! 1.28- 1.24 prn ! 1.30-L87pm w . * 

awoimi * -j?8bjt- TO pm S 4j>g.sasSn FFr 11.4000 from FFr 11.4425. 
Fonvanl premiums end discounts sooty 
the U.S. dollar 


although the relatively high 
level of UK interest rates pre- 
vented any sustained run on the 
pound. It closed at 3L440S-1.4415, 
up just 5 points from Friday, hut 
eased to DM 3.7400 from 

DM 3.7525 and Y299-2S compared 
with Y30Q.75. Elsewhere it fell 
to SFr 3.0775 from SFr 3.08 and 


it slipped; to FFr 7.9125 from 
FFr 7.9425, On Bank of England 
figures, the dollar’s exchange 
rate index fell from 129.4 to 
129.0. 


STERLING — Trading range 
against the dollar In 1985 is 
14410 to L0&2&. October average 
14217. Exchange rate index 803 
earn pared with an opening level 
of 80£ and Friday's close of 
804. 1110 six months ago figure 
was 77.6. 

Sterling was little changed 
overall on its index but lost 


D-MARK — Trading range 
against the dollar in 1985 is 
34510 to £5060. October avenge 
2-6443. Excha n ge rate index 1282 
compared with 119.7 six months 
ago. 

Late short covering mainly 
out of the US helped the dollar 
to finish close to its best -level 
of the day against the D-mark. 
There was no intervention by the 
Bundesbank and despite the late 
recovery, dollar sentiment re- 
mained rather bearish. Earlier 
in the day the dollar had been 
fixed at DM 2.5940 from DM 
2.6079 on Friday. It closed at 
DM 2.6020 from DM 2.6140 on 
Friday. 


POUND SPOT— FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


. Day's 

Nov 4 iprud 

US T .4X0-1 .4445 
Canada 1-9678-1-9258 
Neihlnd. 4J0M21 
Belgium 75.50-75.90 
Danmark 13.64-13.604 
Ireland 1.2063-1. 2129 
W. Gar. 3.73V3.7S 
Portugal 231-Z3SL 


% Thtoa 
p.a. 

3-44 1.23-1. 18pm 
2M 1-64.ll.39pm 
5.33 5VP#m 
226 59-50pm 
2. 05 8V74pm 1 
'1.74 0.53-O22Dm 
8X2 6 Vfipra 


Spain 

italy- 

Horwsy 

Franca 

Sweden 

Japan 

Austria 

Swiu. 


Cloaa On* month 

1^405-1-4415 0-43-0.40C pm 

tJF730-7.975S OJS3-QA 4c pm 
4Xlhr432h 2-1=Wc pm 
75,60-73.70 21.15c pm 

T3-5SV13JSW, SVZftora pm 
1 2088-1206* oj4-o.it p pm 
2 V 2 pr mn 

Z32V236V TOB-36Sc iflj 
229 Jl -aaoao 229.7lOO.in S-45c dm 
2S21U-2S29 2521V2522 5 * 1-6 I*. die 

TI25VT1.2»ft Vl^Ha dis 
1138.11.43*. 11.89V11.40*, ZVIfte pm 

11.24-11 2Sft H3SV11J6P. Z4-3Vora dia 
29B* I -280k 298V2W5 lift* pm 

2R24-2832 292*2622 13-IIVgro pm 

3bSVi-3.(Wi X07V34SV ZVlVcpm 
Belgian rate is for convartibla francs. Financial Irene 7635-78.45. 
Six-month forward dollar 2.30-2.26p pm 12-month 32S-aJ0p pm 


•A 

A - 

334 

237 
8.15 

238 
238 
134 
6.55 


Nov. • 


Sank Of 
Enqlano 
index 


Morgan 
Guaranty 
i Iwnge % 


Starllr 


U.S. dollar i 

Canadian dollar > 


-1131 440-13154 -15.32 
-131 TI5-23Ddla -330 
-1.67 7-15(Us 
-1.07 2*t-3VN* 

230 &>t 4Vm> 

-3.06 7V8kdls 
436 3-2\pm 
6-75 38V33r,pm 


737 5VK 4i«n 


—1.74 

“134 

1.78 

-2.78 

33* 

530 


Austrian aehilllng 

BaJglan Trane ‘ 

Danish Kroner v 
Deutsaha marten...; 
Swiss frano 
Guilder..— . 
French franc— r— 
Ure. 


Yftrt, 


60.3 
I2B.0 

83.4 
118.9 

983 

81.8 

ie&x 

151.4 

11B.4 

66.9 

44.8 

174.8 


- 10.1 
4-17.2 
-93 
4 5.2 

-3.7 
+ 10.0 
+ 133 
+5.6 
-12.4 
-19.7 
+ 27.1 


MB 


Morgan Guaranty’ change*: average 
1980 - 1382 -Jigo. Bank of England index 
(bass a varaga 1975—100J. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


D*r*a 

Nov 4 apreacT 

UK? 1 4360-1 4446~ 

Irakandt 1.1885-1.1834 
Canada 13861-13701 


Ckwa 


One month 


* 

P.a. 


Pm 

months 


CURRENCY RATES 


P-4- 


13405-13*16 
1.1902-1.1912 
13891-13701 
Noth hid. 247156-23375 2.0275-23285 
Belgium 6235-52.77 . 52-46-S2.S5 

Danmark 936-9341, 9.41331 >* 

W. Gar. 238X-2-B065 23665i23fl06 
Portugal 1B6>>-1G2*« 161V16Z1* 

15630-16035 16935-15935 
T748»r1756> . IWBVriBO** 
7.79V733>i 731V73H. 

738W34 7.91-7-914 . 

730-735 731V73V* 

20530308-10 207.70-20738 
18.1BV1639% 1833-W3S 
2.1205-2.1400. 2 1366-2 13SS 


Spain 

Italy 

Norway 

Franca 

Swoden 

Japan 

Austria 

Swiu. 


-033-0 30c pm 
032-0. 12c pm 
D.05-038c <Na 
0.46-0 33c pm 
23c dia 
VIVara dia 
0.74-0.69pf pm 
125300c dia 
BO-TOc dis 
«- 6 VHr* dig 
2*i3ora dis 
035036c dit 
54 >tors dis 
O.IZ-OOBy pm 


330 132-1 ,11pm 234 
1.71 O.75-4>30pm . 2.10 
-037 0.15-CL20dic -061 
132 137-1 34pm 1.86 
-037 7-Wdis ' -OK 
—1.12 . 1 VZ'*dis -035 
3.31 2.15205pm 330 

—15.79 45510504 -lOW 
-432 21D-280dls -8.15 
-5.7* 24 - 25 <a* -538 

-4.22 8V9d|. -438 

-137 33D-330d -1.74 
-632 12V12MW -639 
0.61 0-2t-O17pm .037 
222 1043pm 2 JB 
436 130-13Bpm 232 


Nov. 4 


■ Bank ! special 
! rate - Drawing -Currency 
X i Rights ' Unit 


■ with selling, taking the contract 

European dQWQ 0 f 92.00. 


— ‘.0.746649 1 038 SB 56 CURRENCY FUTURES 
7>r 1.0771fii 0351507 


Sterling 

U p p 

Canadian 8.78, * J 

Austria neb. - 4- J I9.6M9’. 
Boigean Fr.. 9 . 

Danish Kr-.! 7 > 

P mark,— .) 4 
Guilder— —l 5 i 
French Fr... 9>a . 

Urn. j Iflfti- 

s 


M-Tpo pm 

075-0 70c pip . . 

t UK and inland are quoted hi US currency. Forward premium* and 
discounts apply to the US dollar and -not to the individual cunancy. 
Belgian rata la- for convertible franca. Financial franc S3 30- 53.06. 


1.16459 
134561 
66.6687 44.7552 
10.1983 8.01080 
8.79423- 830878 
3.16401 • 8.49092 
Nr* 6.73814 
NlA ; 149138 
NiA I 176318 


P OUND — % (FOREIGN EXCHANGE) 
Spot 1-ottfi. i^mtfi" ft-mth. 12-mthT 


13410 1.4389 1.4290 13183 130S3 


I ROM— STERLING Ss par E 


NmvwKrJ B : 8.40908 1 6.64828 
Bpnn’h Pta_l — i 171361 136.698 

Swedish K.- ! 101*- 8.41285.' 6.66339 

BWiss Fr 4 . 8393881 131414 

Grnqk Dr'ah JHhs ‘ 164347 1 130.089 
Irish Punt_ — . NiA 10.714184 


Dec 

March 

June 


Latest 

133X 

1.4220 

1.4135 


High Low Piev 
73380 1.4295 13375 
1.4266 73180 13256 
1.4140 13080 1.4155 


LiFFE— -STERLING £25.000 S per £ 


High 

1.4380 


EXCHANGE CROSS RATES 


"CS/SDR rate far November 1: 1.46807. 


Law Pr»v 
1.4330 13305 

— 13185 

— 13090 


Nov. 4. 1 ! ' PM j YEN F Fr; f SFr.; H PL 

Ura' 

0» , ■ Fr. 

•Qs l,i.lJMi{ : 3J}40; £».B ilj4dr 3.078, AJMS 

8 . ; CL694 . - M 2JW8 1 £07 j). 74l9j »036| X088 

8628. 

1750. 

-jL-9741 75.66 
U570I 58.50 

DM 1 0J»7; (U 80 L l.i 00.01 3.04B, OJB23 1 . 1.1*5 
YEN • 3,348 J 4.815j 12.50 1 1000^ 38.10} 10,28) 14.10 

674.3 

3487. 

0JJ26, 

6.088 

90 AS 
252.8 

FFr. i OJI77; L£fi4 
SFr. 1 0JI85: 0.488 

3J591J 268.5 10.j 2.700j 3.708 

l3l5 4 B7.84J 3.704* ■ Jj 1-371 

8818. 

519.4 

1.7381 

0.648 

66.56 

84.68 

h in. 0 J 157 ' oj 4 i 

Ura 0w3J»7l QJ171 

0,886 ; 70,91! £.7011 0.7 W' l.{ 697^ 
1.483 ( 115.7) 4,581; 1^80| IJW 3l 1000. 

Oj460; 17.03 
0.7831 30100 

Cf . 0.506 0.730 

B Fr. : 1.383 1 L906 

ares war ftNOs Free* 

1.094! 151 JSi 5.774; 1.5591 8.137] I£77 
4^44 > 39613 16.071 4*068; 5^78| 3333. 

9t ft par tt 1M bf UBOt Ml Fr 

l.i 38.38 
8.61D IDO. 

nr . m 

EURO-CURRENCY INTEREST RATES - - 

- Short 

term 

i 7 Days 1 l ; Three 

| notice - , Month | Months 

Six . / One 
Month*- j- Year 


OTHER CURRENCIES 


Close 
Dec 13330 
March 13210 
June 1-4116 
Em. Volume 82 CM) 
ftiviaui day's open lit 3330 t3398) 
LIFFE— DEUTCSHE MARKS 
DM125300 * per DM 


Nov. 4 


Arg‘tlna..'1.14 96-1.191910 3000 -03010 
JUw , «ns.42lU5S-B.llB5 1.4665-1.4605 


Cloaa High Low Prow 
Dee 92864 00878 - 0.-3806 03842 

March 0.3894 03832 0.3885 03876 

June 0.3924 — — 03898 

Eat. Volume 81 (3) 

Previous day's. open kit. 461 (*S 2 ) 


-M’Xong 


Iren 


Kuwait . Jo.480847.4828i0392560JttS90 


Lux' fin rg 


N'Z'land 


1 13050-1 1 3BB7.B000.73OSO 


1 83.40" 


85.90* 


76.60.76.70 ■ 58.45.58.56 


Malay 1 sat (3. 6 180 -S. 931 59. 4460- 2.4660 


12.4700-8.4800 ,1.7199.1 .7186 


Saudi Ar .^3496-53550 3.6495-3.690B 
Sin" pore .[SJJ44O-3.069B9.: 


.1100 2.1800 

SJkf.(Om)i3.70403.7940^.5706-a.5B40 
. SJtf. (Fnl.6.B225 6.06793,040533106 
U3.E (69820-5.2076 3.6720-3.6730 


rilUB— -■ 
DtStor- 


Can DoHarTi ^ 8 ^ 


DOdIUst^ - 6 61# 
Sw. Franc — ' lS»-2 j 

Deutschmrfd 4A3i b I 

Ss. 


Italian Ura^l 


8 Bi* 

8*4-8** 

9 64 
14-14 
4434 
94-94 

13-144 


' SaUtog rata. 


STERLING INDEX 

Nov 4 Previous 

8J30 am 802 

9.00 am .. 

10.00 am 80 ^ 

11.00 am .. 

Noon 80.4 

LOO pm 80.4 

2j 00 pm 80.4 

3.00 pm .. 

4.00 pm 8W 


80J2 

803 

80.2 

80.1 

80J 

803 

80.4 

803 

80.4 

803 

80.4 

80.4 

80.4 

80.4 

803 

804 

803 

8 OA 


8;V . 84-84 
All- I Sti 6 rV 
54-34 : 41,34 
44*«4 I 4« 

94 94 I 04-94 t 104-104 
13-134 , 131,-134 i 134-134 


84-84 




EMS EUROPEAN CURRENCY UNIT RATES 


4431 
47,-6 
lDTy.ll 
134-131, 


Ecu 

central 


Currency 
amount* 
against Ecu 
November 4 


% change 


central 


% change 
adjusted for 
divergence 


Divergence 
llm.t % 


B.FrJFln)-, 84-84 
Br.FriConH f4<4 

Varw^ 678-7 

D. Krona—-! 
Aaian8f8ng>i 84-84 


84 84 

868-87* 

71,-74 

8lf-0 

BA-flft 


8 SS- 8 TS 

at 

•KS 


84-87, 
84 87, 

74-7^ 

9-94 

84>4 


7 tl% 

04-Brfc 


I • 


87*91, 


■w 


-74 
94-94 
84-84 


Long-term Eurodollar*: two years 9V-9*» P« c,r ® 
cent; tour years 9V10 per cam: tnra yaers 9^-l0»i par cant nominal. Short-term 
rates era call for U S. debars and Japenara yam oihera two days nones. 


Balgisn Franc ... 
Danish Krona ... 
Gemuui D-mark 
French Franc ... 
Dutch Guilder... 
Irish Punt .~.. 
Italian Lira 


449320 

8.12167 

2. 22840 

696402 

292208 

0.724578 

1520.60 


44.7632 

8.01 OBO 

290822 

5.73214 

2390B2 

0.714184 

148198 


-0.18 

-195 

-1J3 

-192 

-1A4 

-133 

-193 


+•0.81 

-0.M 

-0.54 

-1.13 

-035 

-O.M 

-1.77 


Chang sa are for Ecu. therefore positive change denotes a 
weak cur raocy. Adiustmsnt ei leu land by Hn social Timas. 


±19425 

±1.6421 

±1.1455 

±19854 

±1.6162 

±1.8873 

±4.0856 


MONEY MARKETS 


UK rates little changed 


Trading was rather quiet snd 
uneventful in the London 
money market yesterday. Three- 
month interbnk money was 
quoted at llA-lltt per cent, 
unchanged, from ^Friday. v*Ue 


tog purchases <rf £43m of eligible 
" *11* Per 


xmcnangea uvm trwv 
three-month >!!?f 


were bid ac 11^ cent, also 
unchanged from Fndinr. Over- 
night money opened at lij-llt 
per cent and dipped to 11* pw 
cent before reaching, a high of 
13 per cent 

The Bank ot England forecast 
a shortage of around £700m with 
affecting the market 


bank bills in band 1 at 

cent, £15m of Treasury bins and 
£254ni of eligible bank hills in 
band 3 at 11 A per cent In band 
3 it bought £21m of , eligible 
bank bills at 11* per cent and 
in hand 4 £28m of local authority 
bills and £78m of eligible bank 
bills all at 11* per cent Late 
assistance came to £7503. ma ki ng 
a total of £67710. 

The Bank also announced the 
rate for its latest temporary 
facility to commercial banks as 


111* per cent The agreement 
which was to mature yesterday, 
has been rolled forward to 
December 9. 

In Frankfurt the Bound esbank 
announced terms of . .a two 
tranche repurchase facility, 
designed to inject further 
liquidity into the money market. 
Tha shorter facility— with a life 
of 28 days— carries a rate of 
•455 per cent and the longer 63 


UK clearing banks base 
lending rate 11* per cent 
since July 30 


day agreement 4.65 per cent. 
Results of die tender will be 
made known today and funds 
allocated tomorrow, coinciding 
with a. maturing DM ll_8bn two 
tranche facility. 


factors 


FT LONDON INTERBANK FIXING 


including maturing assistance 
a take up of Treasury bins 


and a h»v "f s** «li 

together .draining £ 1 , 00 lm and 
lading of 


the unwinding of previoufi rale 

banks brought forward balances 
£155m below target ^ These we 
partly offset by EKtanwr 
action which added £4 ® 6 J? “j 
a fall in the note dwulation of 
£S30m. 

The Bank gave assistance m 

the momlng^of ttirough 

purchases of £3m of eligible 
bank bills in. band 1 at 11* Pg 
cent £l01m in band 2 at ll* 
per cent. $2® m 

per cent and £35m in band 4 at 
11 A per cent 

The Bank gave assistance in 
the afternoon of £438m eompris- 


NEW YORK RATES 

(Lunchtime) 


( 11.00 a^n. Nov. 4» 
Hires - uhniUis U.S. dgnan 


Sbt momhs U.S. dotlan 
effor BliB 


bid B 


Primp rat® ; 

Broker loon' rare ... — - — - 8Vf. 

Fed fund* — — .*7* 

Fed firodi at intBiwntton.... 


but 7 ism' j . offer Sim 


Treasury BSls ft Bonds 

One month — 

Two month - - 

Throe month 

Six month 

Ono ya?r 

Two yoar 


The- fixing rata* are the arithmetic 
moan*, rounded to the nrarrat one- 
■ixtoanth, ot th* bid and offered rexes 
for SISri quoMd by the mark at to 


five raiatanca turalra ax 11 a.ra. each 
working day. Uia banks are National 
Wostmiiutar Bank. Bank of Tokyo. 
Deutache Bank. Barque Nationals da 
Paris and Moisan Gwuanw Treat 


Throe year 
Four y»r ... 
Five year ... 
Seven year 

10 year 

30 year ...... 


796 

743 

735 

74* 

792 

.... 858 

898 

........... *42 

... — a-** 

9.7* 

aw 




LONDON MONEY RATES 


Mov. 4 


Over 

niglrt 


money bates 


Interbank-..— ..... 

Sterling ODe— — ~ — 1 
tooalAuthorityOepoa | 
Local AothorW Bonds : 
Discount MM Dap o*. • 

Oompeny oepoa 

Finance Haabepoa- 
Treasury Bllla (Buy) - 

Bank Bills (Buy) 

- Fine Trade BlllnIBuy) 

Dollar GDe^— — 

SDR Unked'Dapoa.— 
ecu Depot.- 1 


114-13 fixia-lltixfrxitt pH*-lI«m**-XMe}i;*4-»ji* 
- ,119 -116,1 XxLu -11 *fll Irii-l^Yk 

1149 ,H3a-lHa lilt lifts | 114 »«e 




11(8 | 




{ 


184 

11(8 

U4 

HA. 

lltt 

11M 


lifts 

18 

114 

117, 

use 

lift 

lift 


lift 


I U,t 


113s 


wo j 


— i ira ■ a*zt . 10:i j — 

, na ( um l lift ! — 

— !745-t,B 8[7.B6-745 7.86-7.B5 i8.05-6.15 


! 7tr-7ft 71,44- 
! 8 AHM; { B4-84 


7lb8A 
814-8 hJ 


8 A 

8H-6+S 


NOV. 4 



ZurlCft-- '■ 

Amsterdam.. - 

Tokyo 

Milan. r 

Druassla— — ~* 
Dublin- •• — 


ll4ftf 16 

' 23 o' : fi£& «M04 ( loS 1 S 


lil04-104 — 


Treasury Bills (**11): ono-monih n*i* per cent; three-moniha 114 per »«■ 
Bank Bin* (sell): one.moirth 11*1* per cent: three- morrtku IIVj per cent Trsssuiy 
BUIs: Average under rate o» discount 11.1373 per cant. ECGD Fixed Finance iv-. 
September 4 m October 1 (incluaive): 11.597 per cant. Local authomy and 
Finance Houses seven days' notice, others seven days' fixed. Finance Houses 
Base Raw 32 per cam from November 1 idfiS. Bank Deposit Rate* lor sums at 
seven days' notice fl.25-8.S25 per cent (net). Certificates of Tax Deposits (Senes 
6 j; Dspoeiu noaOCO and over hold undei one month 114 par cent: one-throe 
month* 11V) per cent; three-six months 11V per cent; iix-nine. months 1 IV per 
cent: nme-12 months ri per cam. Under £100.000 KB* per oent Irani October 2. 
Depoeits held under Scries 6 11 per cent. Deposits withdrawn lor cash 7V per 
cam. 




LONDON 


20-YEAR 12*. NOTIONAL GILT 
£50000 32nds ot 100*ft 


Gilts commanded the mort 
anentioD on the London Inter- 
national Financial Futures 
Exchange, in otherwise feature- 
less trading yesterday. The 
December long gilt opened firm 
at 1134)9, and met with buying 
interest from Jobbers. The early 
strength of sterling against the 
dollar pushed the contract to a 
peak of 123-14. Later weakness 
followed a slight trimming of 
the Government brokers price, to 
sell tap stock in the cash 
market. This, coupled with a 
weaker pound and a decline in 
US Treasury bond prices, took 
long gilt futures down to a low 
of 112-29, before closing at 
2134)1, compared with 113497 
previously. 

Short gilt futures remained 
quiet, with December delivery 
finishing unchanged at 9S-00. 

Three-month sterling deposit 
futures also drifted altalessly, 
rising to a peak of 88.60 on the 
strength of the pound, but fell- 
ing back, partly on profit 1 eking, 
10 a low of S8.53. The contract 
closed unchanged at 68.55. 

Dollar denominated contracts 
were dull, suffering from a lack 
of market moving news.- Nu 
major US economic statistics' are 
due for publication until Novem- 
ber 14, and this week’s Ml 
money supply figures are not 
expected to show much change. 
The Federal Open Market Com- 
mittee meets this week and 
dealers will keep a close watch 
on the Federal funds rate, to 
see whether there is any sign 
of an easing in monetary policy 
by the US central bank. With 
Ml still above target an immi- 
nent cut in the Fed’s discount 
rate is not expected, but dealers 
suggested it may occur before 
the end of the year, as part of 
the measures designed to weaken 
the dollar. Three-month Euro- 
dollars for December began at 
- the 1 day’s high of 92.08, and met 


Ctoso High Low Prav 
DM 113-01 113.14 112.2* 113-07 

• March 113-03 113-15 113-15 113-09 

Sopt 112413 — — 112-0* 

DM 112-03 — — 112-08 

ESI. Votuma 3.101 (3.027) 

Previous day's upon biL 5303 15.135) 
Basis quota (dean cult price ot 13**% 
Tr»*eu ry 2004/08 leu oaohratent 
price of near futures contract) —6 to 
-1-4 pBnd*). 


£100,000 64th* of 100% 


High Low 
BB- 04 97-58 


CtOM 
DM 88-00 
March 35-13 

Est. Volume 182 (747) 

Previous day's open nit. 1.647 (1.713) 


Prow 

98-00 

*-13 


three-month STERLING 
£500,000 points of 100% 


Dm 


Low Piw 


Ot>*e High 
B8.5S 88.60 8893 

as. 06 89.00 8094 89.03 

Jm 8992 899S 8999 SB 28 

Sept 8S.32 88.34 59.34 *9.27 

Dm 8991 89.25 8995 *9.22 

Est. Volume 903 (1.498) 

Pie Woos day’s open fnt EMS (7.150) 


FT-SE 100 INDEX 
(25 per full index point 


Close MM* Loui 
DM 138.60 139.45 138.00 

March 140.10 130.90 138.90 

Et. Volume 283 (472) 

Previous day's open kit. 1,892 (1330) 


13835 

14035 


THREE-MONTH EURODOLLAR 
81m point* of lOOtt 


Close High Low 
DM 92.03 82.06 92.00 

March *1.83 8137 8130 

June 81.51 81.51 *1.47 

Sept 91.15 OT.1S 91.11 

Dm 90.80 _ — 

Ext. Volume 3,750 (8,131) 

Previous day's open int. 28.960 (21,142) 


Pmv 

92.06 

9138 

9131 

91.13 

90.78 


a ■/. SHKX000 32nds of 

1007. 



Close 

H*Bh 

Lew 

Pm 

Dec 

78*21 

78-26 

78-13 

78-24 

March 

77-10 

77-14 

7746 

77-12 

Est. Volume 2.588 (8331) 


Prrnoul day's 

open mt- 4.857 

P360) 

CHICAGO 




U.S. TREASURY BONDS (CBT) 


0% S700.00Q Ends ot 

108% 



Latest 

High 

Lew 

Prav 

Dec 

73*24 

75-25 

78-13 

78-23 

Storch 

77-13 

77-14 

7742 

77-12 

June 

7648 

7648 

76-30 

7847 

Sept 

7546 

7546 

74-29 

75.06 

D«c 

7446 

74-064 

73-29 

7+OS 

March 

_ 



7348 

June 

— 



72-18 

March 

70-18 

70-16 

70-W 

70-19 

U.S. TREASURY BILLS 

OMM) 


Sim pWitt el 

ioo*; 




Latest 

Htgh 

Lew 

Piw 

Doc 

92 98 

9300 

»N 

92.99 

March 

92 JM 

32 95 

92.83 

92 83 

Juno 

— 

92.53 

92 48 

92.53 

Sept 

92.19 

92.19 

92. W 

92.18 

Dec 

— 

9146 

91*4 

91.06 

March 

sraw 

— 


WWW 

Sep 1 

— 

— 

— 

— 

CERT- DCPOSIT riMM) 



Sim pouits of 

100% 




Latest 

Hwh 

Low 

Prow 

Dec 

omm 

S2.33 

9030 

92.3* 

March 

92.13 

w-ro 

92.18 

9*17 

June 


_ 

_ 

91.80 

Sep* 

— 

— 

— 

91 43 

THREE-MONTH 

EURODOLLAR (IMMI 

Sim points of 

100*4 




latest 

thp* 

Lew 

Piw 

Dec 

02.03 

92.05 

92.00 

92.07 

March 

91.83 

91.83 

91.78 

91.85 

Jute 


91.60 

>1.44 

sf.so 

Sept 

81.14 

91.14 

91.07 

91.13 

Dec 


90.77 

son 

90.77 

March 

90.44 

90,45 

90.39 

90 43 

June 

90.13 

9014 

90.09 

90.12 

Sect 

88 JM 

»jb 7 

89.83 

89 84 


LI FFE- EURODOLLAR OPTIONS 
Sim points of T00% 


Strike 


Cette— Last 



Puts— last 




Deo 

March 

June 

Vol 

Deo 

March 

June 

Vol 

90.00 

2.03 

1.84 

1.86 

aw 

0 .0® 

031 

039 


90 50 

1.53 

1.37 

ITS 

— 

000 

004 

0.17 

— 

91.00 

1.03 

0.93 

0.81 


0.00 

0.10 

020 

20 

91.50 

0.56 

0.66 

050 

25 

003 

0.23 

049 

35 

82.00 

0.20 

028 

o.a 

178 

0.17 

0.46 

0.77 

140 

92.60 

003 

0.31 

— 

2 

0.60 

GTS 



93.00 

000 

— 

— 

— 

0 97 

— 

— 


Previous day's open InL- cells 2.719. puts 2,638 





LIFFE C/S OPTIONS 








E25.0C0 (cents per £1) 







Strike 


CeOs— Leet 



Puts— Last 



price 

Dec 

March 

June 

Vol 

Dec 

March 

June 

Vol 

1 JO 

2339 

23.89 

23.89 

-V 

000 

0.16 

0.62 


1-25 

18.89 

18.B9 

18.89 

a— 

0.00 

0.46 

1.28 

2 

1.30 

1339 

1339 

13.83 

aem 

0.01 

1.12 

2-3S 

— 

1.35 

8.88 

9.42 

1010 

5 

0.17 

2.32 

335 

8 

1.40 

4.30 

6.31 

729 

— 

1-00 

421 

6.14 

12 

1.45 

1.56 

336 

5.06 

8 

326 

636 

831 


1 -fiQ 

0-38 

2.33 

3 39 

8 

7-08 

1023 

12-24 

•a— 

previous day's open kit: cells 9.942, pule 16,558 





LONDON SE E/S OPTIONS 







E12J00 (cents per £ 1 ) 







Strike 


Calls— Last 



Puts — Last 



price 

Dec 

March 

June 

Vd 

Dec 

March 

June 

Vol 

1.20 

2430 

2420 

2420 

■gras 

0.10 

0.30 

0.70 


1.2S 

19 20 

1930 

19. 10 

rave 

0.16 

0.50 

1-30 

— 

1.30 

1420 

14.40 

14.70 

moan 

020 

1.10 

2.40 

•— 

1.35 

920 

9.70 

10 80 

mm 

&2S 

2-30 

4.00 

— 

1.40 

4-75 

630 

8.10 

w— 

1.10 

• 4,00 

5.50 

— 

1.45 

130 

4.10 

fi.40 

8 

325 

6.70 

8.40 

1 

130 

0.65 

2.45 

3.60 

28 

720 

9-90 

12-00 

1 

Previous day's open hit: calls 

8.516, puts 9.6Z4 





PHILADELPHIA SE E/S OPTIONS 






Cl 2300 (cents per £1) 







Strike 

Cods— Last 



pule— Last 



price 

Dec 

March 

June 

Vol 

Dee 

March 

June 

Vol 

1.20 

— 

24.00 

— 

1 

— 

— 

— 

— 


TJT 
130 
135 . 
1.40 
135 
1.50 


13.80 

-*-90. 


1.5$ 

0.45 


6.50 

430 

2 -as 


1 

1 

25 

12 

421 


0.90 

3,00 


230 

436 


70 

307 

32 


YOUR COMPANY IMAGE 



Key Rings 
Cuff Links 
Paperweights 
Enamel Badges 
Medals 


Send this advertisement attached to your company letterhead for 
a free de»gn incorporating your logo. 


Matufmcrund by 


Promotional Gifts 

Manhattan -Wuidsor 


5TFWARD ST . BIRMINGHAM. BI8 7AF. ENGLAND. TEUX 318611 

t LA «Um Helium WoUna rO Lx 92791 MdvuaUt.WI USK f9 



London 
Commodity 
Charts 


- for clear presentation 

- for the ability to update your, 
own charts 


Ifyou would lilte your commodity charts to offer 



I 

I 

I 

I 

I 

I 

I 

I 

I 

I 


LcmdonCommodltyCharte 
88 Panton Street, Cambridge, CBRlhH. 

L — 


I 

I 

I 

I 


ART GA 1 XER 1 E 8 


Colnaohi, 14. OW Bone Street. Wl. W- 
491 74DB; snd CLARENDON CALUR Y, 
B. vigq it. Wl. D1-4M 4557. An 
Exhibition of THE SOCIETY ^RTHAlft. 
1B50-193B. Until IX One. Mcn^FrL 
10-5.30. 1 




era Ass ontilvae trie «Mn bvcsaav et. s 
policy 01 Mr ol*v sue vsien for money. 
Surra from 10-330 am. Ditto ana too 
musicians. Blamerous hgstassos. soclttna 
Qaerslioyn. 189. Rnuent St, 01-734 0557. 


7 days 

1 - Three 

i . «x. 1 

Ond 

notice 

i 

1 

1 Months | 

Year 


£ WORLD VALUE OF THE POUND 


The table below gW** the latest available rote ofwchenge for the 
pound against various oirrendes on November 4, 17*5. In some cases 
rate b nominal. Market ram are the average of buying and seUfng ram 
except where they are shown to be otherwise, in tome cases m^ket 
ram have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations! (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on 115. dollar parities and going sterOng-doUar 
races; (T) tourist rote; (Bos) basic rat*; <bg) buying rate; (fill) bankers' 
r (an‘ 


rates; (cm) commercial rate; (ch) convertible rote; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 



£ STERLING 




Afghanistan - Afghani — 

Albania 

Algeria- - — Dinar— 

! Franco Frano-. _ 

Andorra 1 Spanish Peseta- 

Angola-. — .—.— Kwanza. 

Antigua- E. Caribbean 6 

Argentina- Austral 

Australia...— Australian f 

Austria..—. — Schilling 

Azores . — — ... portugaree (Escudo 

Bahamas- Ba. Dollar 

Bahrain — ... Dinar 

Balearic Isles- Spa Peseta 

Bangladesh . — .... Taka 
Barbados Barbados 9 

Belgium — B. Frano 

Bel His- BS 

Benin — C.F.A, Franc 

Bermuda— — Bd* 8 

Bhutan Ngultrum 

Bolivia Bolivian Peso 

Botswana. — Pula 

Brazil Cruzeiros 

Brit. Virgin Isles.... U3. 8 

Brunei — Brunei 6 

Burma. Kyat 

Burundi.— — Burundi Frano 

Cameroon — — C.F.A. Franc 

Oanada Canadian* 

Canary islands. Spanish Peseta 

Cape Verde Is — Cope V. Escudo 

Cayman Islands Cay. b * 

Cent. Afr. Republic C3JL Frano 

Chad — C.FJL Franc 

Chile- Chilean Peso 

China-..—.——,— Renminbi Yuan 

Colombia Col. Peso 

Comoro Islands— C.F.A. Frano 
Congo (Brnzaville). C.FA. Frano 

Costa Rloa — — Colon 

Cuba- — Cuban Peso 

Cyprus Cyprus £ 

Czechoslovakia—. Koruna 

Denmark. Danish Kroner 

Djibouti, DUHioatl Frano 

Dominies — - E_ Caribbean 0 

Dominican Rsputi. Dominican Paso 

Ecuador — — — Sucre 

Egypt——., Egyptian fi 

Eh Salvador—— Colon 
EoUatortol Guinea. C.FJL Franc 

Ethiopia — .. Ethoplan Birr 

Falkland Islands- FaHtiand fat t 

Faroe Islands Danish Kroner 

PUf Islands— — FIJI 8 

Fin land - — - r — . ..Markka 

France French Frano 

French Ctv in Af.„ C.F3. Frano 
French aulaps — Local Franc 
French Pacific Is.. C.F.F. Frano 

Gabon..,— CLFJl. Franc 

Gambia. Dalasi 

Germany (Fasti—.. Ostmark 
Germany iWostft— Deutsohe Mark 

Ghana Cedi 

Gibraltar. - aibraltar £ 

Greece— .... — ... Drachma 


*9.00 

io.a« 

(A*7.0B 

11.4000 

889.86 

43.0645 

3.89 

I. 1508 
2.1176 
£8.3050 
833.75 
1.4410 
0.5430 

23V. Bt- 
4235 
8.9015 
'(cm) 76.65 
llfn) 7B.4D 

2.89 

5*70.0 

1.4410 

II . 10 

(O) 108,187.5 
3.95 
18,3173 
1.4410 


3.04B3 

I. 4980 
570.0 

II. 0000 
15435 


870.0 
1.9744 
8£9.B5 

128.77 

1J8045 

570.0 
570.0 
859.03 
4.6211 

(FJS38.58 

570.0 

370.0 


(Ul 76.65 
1.5430 
0.8025 
l(oom1*>8B 

f nre 15.10 
1 16.66 
13.6685 
250.0 
3^9 

«P) 1.4410 
! 4.53T7I 
HO) 157.74 
1(F) 170.45 
1 USOOOlU) 
1 1.7700(B) 
J(o) 3J50 
IlF) 7.01 


2.92 
1.0 
13.5620 
1JSB54 
8.0400 

11.4000 

570.0 

11.4000 

870.0 

5.00 
3.7400 
3.7400 
86.3400 
1J5 

218.02 


Oraentend Danish Kroner 

Grenade E. Caribbean 9 

Guadeloupe — local Franc 

Guam — U.S. 6 

Guatemala Quetzal 

Guinea—— 8yll 

Guinea-Bissau . — . Peso 
Guyana — Guyanese S 

Haiti. — — Gourde 

Honduras Lempira 

Hong Koag — . H.K. 6 

Hungary — Forint 

UmMjurI L Krona 

India Ind. Rupee 

Indonesia. — Rupiah 

Iran.— — ..... Rial 

Iraq.. Iraqi Dinar 

(ri»r> napubllc.—- Irish £ 

Israel — - — Shekel 

Italy Lira 

Ivory Coast — (XFJt Franc 

Jamaica, Jamaica Dollar 

Japan — Yen 

Jordon — — — Jordanian Dinar 

Kampuchea Riel 

Kenya Kenya Shining 

Kiribati-... Australian I 

Korea I Nth). Won 

Korea (Stli). Won 

Kuwait — Kuwaiti Dinar 

[■SO*. — — — New Kip 

Lebanon—.— Lebanese £ 

Lesotho — Maiuti 

Liberia. Liberian S 

Libya — — — Libyan Dinar 

Liechtenstein — Swiss Franc 

Luxembourg-— —• Lux Fnuio 


13.5685 

3.B9 

11.4000 

1.4410 

1.4410 

33.81 

243.02 

5.9890 


7.81 

8.89 

11.2160 


69.6350 


59.7955 

17.10 


1.618.49 
183,401 tg) 


>3.401 sg) 
0.448S 
1.8DB5 
8,144 J) 
8,521.75 
870 J) 


9.00 sg) 
aag.aa 


0.53*0 


N/A 

23.63 

8.1175 

1.36 

1.2S6.5S 

0.4210 


50.4* 

83.62 

3,7140 

1.4410 

a4270 

3,0775 

75.65 


Maun.-.*..—. ...... 

Madeira. — Portuguese Escudo 

Malagasy Republic mg Franc 

Malawi - Kwacha 

Malaysia Knnglt 

Rufiyaa 

Maidive Islands — 

Mall Republic C.FJL. Franc 

Malta — Mattese Lira 

Martinique. Lanai Frano 

Mauritania Ouguiya 

Mauritius- — M. Rupee 

Mexico — Mexican peso 

MlqueUm Local Frano 

Monaco French Frano 

Mongolia— lurnrik 

Montserrat..— E. Caribbean t 

Morocco .. — Dirham 

Mozambique- Metical 

Namibia SJLRand 

Nauru j — A uetailan DoHar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Netherfand AntUcs Antillian Guilder 
New Zealand NX. Dollar 


11.69 

853.76 

77a88 

2.4230 

8 jS2t8 


Nloaraguh — Cordoba 

ioer Republic—-.. C.FJL Franc 


Niger 1 

Nigeria,^-. Naira 

Norway - — ... Norwegian Krone 

OnunSurate of ... Rial Omani 

Pakistan Pakistan Rpco 

Panama — .... ...» Balboa 
Papua N. Guinea... Kina 


10.17 
570.0 
0.6260 
11.4000 
110.04 
20 BO 
MR70B.46 
hCf4«UW 
11.4000 
114000 
4.54 
3.B9 

14.20 (sg) 

(A) 60.59 

3,7140 

2.1176 

£6.40 

4.2200 

2.60 

2.4750 

<0*0.26 

570.0 

1.882471(ag) 

11J626 

0.4980 

£8.85 

1.4410 

1.3860 


Paragimy 


Guarani 


(345^4110) 

V99*.7fil7ir 


V/LUE OFf*S 
£ LTE4UNG 


Peru. 

Philippines 

Pitcairn Islands^., 


Sol 

Philippine Peso 
<£ Sterling 
1 New Zealand 8 


axeiA<»J»8.7 

26.05 


Poland Zloty 


2.4750 

814.54 


Portugal — 

Puerto Rico-., 


Portuguese Escudo 


833.73 

1.4410 


Qatar ...... ... 


Reunion I stand .... 

Romania. 

Rwanda — -Rwanda Frame 


■ Qatari Ryal 

■ French Frano 
, Leu 


8.2430 


11.4000 
nCmi 6,88 
liN.'Cj 16.47 


138,15 


St Christopher— 

St. Helena..—. 

Sc Lucia — 

St. Pierre 

SC Vincent 

Samoa American . 

San Marino- 

Sao Tome A Prtn.. 


E. Caribbean I 
SC Helenas 
East Carribeon i 
Local Franc 
E. Caribbean 6 
U.8.S 
Kalian Lira 
Dobra 


849 

1JI 

3M» 

11.4000 1 
3.89 

1.4410 - \ 
2.521.76 
60.88 


Saudi Arabia 

Senegal- 

Scyohcilos— 

Sierra Leone - 

Singapore 

Solomon Islands .. 
Somali Republic ... 

South Africa — 

Spain- 

Spanish porta in 

North Africa 

Sri Lanka 

Sudan Republic... 

Surinam 

Sward land 

Sweden.. 

Switzerland 
Syria — ... 


Saudi Ryal 
1 . Fran 


C.P.A, Franc 
S. Rupee 
Leone 
Singapore 8 
Solomon la 8 
.Somali Shilling 
Rand 


6.2523 
570.0 
9.60 
(O) 7.60 
3.0463 
9.8381 
52.80 
3,7140 
£29,86 


B. u Rupee 
Sudani; 

S. Guilder 
Ulangenl 
8. Krona 
Swiss Frano 
Syrian £ 


899.56 
39 JM) 
3.61 
9.97 
3.7140 
'11.8600 
3775 


J.01 

tJutne.o 




) 8.66 


Taiwan — 

Tanzania- 

Thailand 


Togo Republic...... 

Islands- — 


Tonga ls|j 
Trinidad. 

Tunisia — . 

Turttey. — 

Turks ft Caicos - 
Tuvalu. 


. New Taiwan 8 
. Tan. Shilling 
Baht 

. C.FJC Franc 
. Pa’anga 
. Trinidad A Tob I 
Tunisian Dinar 
. Turkish Ura 
1 UJ .1 
. Australians 


5733 

23.75 

37.35 

570.0 

2.1176 

3.47 

l.lZOQaat 

795,82 

1.4410 

2.1175 


Uganda. 1 


...... Uganda Shilling 


950.0 


united states- u.s. Dollar 

— - Uruiuay Peso 


UUJkrab Emirate* U.A.E. Dirham 
U^S.R. Rouble 


1.4410 

100.55 

5.8840 

1.1237 


Vanuatu — Vatu 

Vatican — Italian Ura 


Venezuela Bolivar 


147,00 
£,521.75 
i (41 6.30 
(Bi 10.82 
1(6120.93 


Vietnam Dong 

virgin island U.5.- u j. Dollar 


(0) 134.55 
1.4410 


Western Samoa .... Samoan Tala 


I A) 3.0250 


Yemen (Nth! ...... .. Ryal 

Yemen iSthl B. Yemen Dinar 

Yugoelavia New Y Dinar 


(At 10.06 
0.4950 
426.3812 


Zaire Republic Zaire 

Zambia Kwacha 

Zimbabwe. Zimbabwe 3 


75.8330 

9.00 

2.4100 


t Ran is the trenefer msrkK (eoirmUed). ti Now one official r#«, (1) E«»eniii( goods- (2) Prate rend si rats lor priority Imparts such as loodstufls 
(4) Prsforeniisl rote fpr public sector debt end easentisl imports- (5) Pielerenual rots. (6) Free rate ter luxury imperts, remitences of money abroad and fore ion 
revel. (71 Parallel rote. (8) Rais lor ramituncu ot toraign money by Egyptiens working abroad. (9) Banknote ratM. (10) Rate ter exports. (141 Naarlv all 
business transactions. 1 1 


\ 
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Stack 


From FalKirk to Florida 
we're growing 
from st ren gth to strength | 

M0UT rth'-i B JU t ora of IWMBI J an d p fccna iog namtata 

m UK. and U.SA. (arm rraOUner y Cng m tar tn g . Plarafcs. 


Hqk Un> 


BRITISH FUNDS 


Stack 


or! Tidd 
- : tat ' (tad. 


“Shorts” (Lives up to Fire Years) 


101.'.! imnc*8b_ ' 

99% it.-JIrwi. lQocCa»l9Bb~- _• 

96%t 92VTrr+>3Kl986 ) 

100 97l;|Sjdi lOijecCn 66 1 

101% fafaGfreai 12gc 1966 1 

9aQ wwinffcaiidc i9aa-a^t ... ; 

IDSi' UEi'Eich. 1+pc 1986 1 

W 67VE*k Zi.otL986- — I 
im£I lOlVEicb IJUbl 1987 - . 
99!* wiTrwUH*BeC*-a? .. 

93V 65IjfeAChil.se: 1987 

■niM — “ - — 


99K-i 1 II *6) 1154 
■H.’.-i. l WJtH ILK 
96%rf ■ 11/ 10 70 

991J*r .. I 10H- 11 U 
100,1+;, I 11.96 1135 
98,1 ' BlrS 110b 

lCO^+i U63 1099 
Wjd _ ■ 2*V 829 
KH%' - ' 1/dJ 1087 
99*4 1 10_?1 J 1069 
92 ;; + 269 351 

99/i -ri ; IDJJi 10 72 
' I 689 1013 
' 101? 1080 


WOil 9W.E*d> 10%K 1987 . . it,, 

95.V 89 I ISH-*-.'. 

99, ‘.I 95%.Tre«. lOpc 1987.* — 98”. 

91 V S4V’>w 3pc 1987 91,; 

102 {I' 99lJTr6n 12 k 1987 ' 302,1* 

951' 90Ct™* 7 IrfK 198588^ ■ 99(1 -A 

100,*; 95%E«1i lOijflt 88 99”o . 

96% 43%.1reas4\tatEvaa . 97% 

87,1 80 Trampart Jpc *7688 — - 86\ 

97V 9lVTrwv9iaxea . — J 97 

102(d 97lj*TrB« U l jflC-1969 — .. MZ£ . 

97 ,',1 90VTt*k4>jwC»i.-8I . - 96%+-J. 

84 I 79 (TrwiJoclSM. I OTn» ■ 

99%l 94 -Treas 10%pc 1989 I 99,1- 

98V 92 lE«d-.10pe 1989 . 98 .. 

101 ii 95 EjbMIkI.989 MU? 

86V 79 Trw.SK 198689 .- 86% 

108 Ji i lOJVTrw L3 k I990S J 108,1 -+ 

101 V 9bJl®ACh 1 Ik 1990s 

U»V IWWE»* 1?sk 1990 —i 

ao.il TWTrw. 3ec 19906 
93V 87 VTrws 8%K 1987 90^ _ 

LOU? 91 VTrw. lOocC* 1990- - - 

Fire to Fifteen Years 

loav 97Vrwll’uKl<NI 108%-+% . lL2£y 1061 

B7V GO fflnaoqSIrft , 87-9l3 .1 
105 Ut 95 rE-tch Uflc 1991 

rod ioiyr«* i2Vec lvres - j 

100 1 8 BVITNS 10k 1WZ . . ..I 
104 I fcJVTrwi lOij0C C. 19923. ..J 


i/» a?i 
11.7* 1075 
8iB 10*3 
10 5? 1061 
99bl LOb8 
34? 863 
979 10 70 
1124: 1061 
981 1060 
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LONDON STOCK EXCHANGE 



MARKET REPORT 


RECENT ISSUES 


Profit-taking thwarts early surge but equity indices 

close higher for fifth day in a row 


ACCOUNT DEALING DATES 
Option 

“First Declara- Last Account 
Dealings tlons Dealings Day 
Oct 28 Nov 7 Nov 8 Nov 18 
.Nov 11 iWov’l Mov*^ nee ** 
Nov 25 Dec 5 Dec 6 Dec 16 

- nsw-unw " destuw may lane 
place from 9.30 am two business days 
earlier. 

A bout of profit-taking midway 

t: .'i -S- r-n- •*- - 

stifled enthusiasm in the London 

CTlUil t IlialK.-l JlM.'liid*. |W 

outcome was that a promising 
early move higher on the back of 
Wall Street’s brilliant perform- 
ance on Friday was thwarted, 
although the undertone in most 
areas of the market remained 
very firm. 

Bullish views on the outlook 
for both inflation and interest 
rate trends worldwide were 
incentives to potential buyers 
who focussed their attentions on 
consumer-related stocks- These 
included leading shares ranging 
from Store and Food Retailers 
to Breweries. ICI traded briskly 
again and closed higher but 
several recently-favoured Build- 
ing issues came under selling 
pressure as short-term holders 
took the opportunity to establish 
sizeable profits. 

Other blue chips were content 
to consolidate the gains made 
over the past few sessions, com- 
forted by expectations that values 
would surge forward again before 
the current trading Account ends 
at 3.30 pm on Friday. Mexican 
debt worries dogged financial 
stocks, in particular the main 
clearing banks because of their 
exposure, but the resulting losses 
in prices were modest. Also 
moderate were the interday 
fluctuations in the two main 
indices; the FT-SE 100 share 
index moved between 1.383.1 and 
1.375 2 before closing 'IB up on 
balance at 1,380.9, while the FT 
ordinary index ended 0.5 higher 
at 1.071.1, both levels being 
record closing highs. 

U.S. bond market influences 
together with a firmer pound 
encouraged revived support -of 
Government securities. Amid 
talk of a large uncompleted over- 
seas buyer of stock, the authori- 
ties sold supplies of the two 
recently-created tranches of 
Treasury 9J per cent 1999, at 
97 1, and Conversion 9} per cent 
2005, at 95, remaining a seller at 
each level. The absence of any 
cut in the key US Federal Dis- 
count rare, which had been 
strongly mooted towards the end 
of last week, failed to dampen 
the market's belter mood ahead 
of the latest money supply and 
banking statistics; these are 
scheduled to be announced at 
2.30 pm today. 

Midland lower 

> Midland fell 10 to '441jr on 
profit-taking in the absence of 
the -widely-rumoured bid from 
BP. -Other clearers also gave 
ground, sentiment not helped by 
Me^cgn. debt uncertainties 
created by the sharp fall in the 
peso. Lloyds gave up 5 at 448p, 
after 443p, while Barclays closed 
the same amount easier at 413p. 
NatWest softened only a couple 
of pence to 6Slp. Merchant banks 


attracted a selective demand. 
Mercury Securities advanced 15 
to 605p as the merger with stock- 
jobbers Akroyd and SmJthers 
nears completion; A & S firmed 
5 to 455p. Leopold Joseph put 
on 10 to 285p as did Kleinwort 
Benson to 545p. Among Mire 
Purchases, Wood Chester, in 
which Gartmore Information and 
Financial Trust holds a 7 per 
cent stake, rose 5 afresh to 125p. 

Insurances closed firmer 
throughout. Life issues were 
encouraged by good new life 
business statistics for the third 
quarter of 1985. Pearl ended $ 
better at £134 and Britannic 18 
to the good at 823p. Legal and 
General improved 5 to 7l2p and 
Equity and Law put on 8 at 
283p. General Accident rose 8 to 
703p in response to a broker’s 
recommendation among Compo- 
sites where Commercial Union 
appreciated 6 at 258p. 

The drinks sector was again 
dominated by Distillers: down to 
452p in initial trading reflecting 
sporadic profit-taking in the 
absence of bid developments 
over the weekend, the shares 
staged a smart rally and touched 
485p before setlling only 5 lower 
on balance at 460p. Argyll 
Group, expected to reveal Its 
intentions towards Distillers 
before the end of the month, 
hardened a few pence to 333 p. 
while rumours continued to 
circulate that Seagrams of the 
US is also currently formulating 
an offensive. 

Profit-taking was evident in the 
Building sector and several 
recent favourites turned back 
sharply. Blue Circle, not helped 
by worries of reduced Mexican 
earnings following the recent 
sharp fall in the value of the 
peso, dipped to 580p prior to 
closing 13 lower at 585p. Coslain 
came under pressure and gave up 
14 to 48Sp, while Taylor Woodrow 
lost 5 to 535p and Alfred 
Me Alpine shed 6 to 332o. Ward 
Holdings last 10 to 238p in the 
absence of any bid developments. 
In contrast. French Kier con- 
tinued to rally and closed 4 
better at 212p, while John 
Mowlem, stimulated by a “chart 
buv” signal and hopes connected 
with the company's proposal for 
a third Dartford Tunnel, gained 
10 to 336p. 

ICI moved higher from the 
outset on a combination of 
domestic and US support and 
closed 10 higher 9t the day’s best 
of 684p. Elsewhere in the 
Chemical sector. Hickson Inter- 
national fell 22 to 331p following 
a broker’s downgraded profits 
estimate. Takeover, .gossip 
accompanied demand for Croda 
International, .a penny, finned at 
131p. 
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Burton feature 

Barton were a lively feature 
among leading Stores, rising 15 
to a 1985 peak of 570p as buyers 
began to show an Increased 
interest ahead of the preliminary 


results due next week; the rise 
was also accompanied by vague 
suggestions that the group is 
contemplating selling the Ham- 
leys and Harvey Nicholls retail 
outlets. Woolworth, up 47 last 
week, finned 13 more to 595 p 
and Dixons added 15 at U27p. 
Habitat Mothercare were also 
supported and closed 6 better at 
516p. Elsewhere, Home Charm 
gained 9 to 348p in reply to Press 
comment and J. Hep worth 
improved a few pence to 226p. 
after 228p, in anticipation of 
today’s annual results. E. Upton 
“A” continued to draw strength 
from a recent investment recom- 
mendation and added 4 afresh to 
36p, while Andre de Brett 
improved a couple of pence to 
22p for the same reason. 
Renewel profit-taking clipped 3} 
more from Goodman Bros, at 
281p. 

Leading Electricals rarely 
strayed ■ from, previous closing 
levels. Elsewhere; Oxford Instru- 
ments featured with a rise of 44 
at 393p in response to the 
bumper half-year figures, but 
poor interim results left Sound 
Diffusion 4 down at 41p. Profit- 
taking clipped 10 from Ciystalate 
at 148p. Buyers, however, con- 
tinued to show interest in 
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Pressac which gained 6 more to 

120p. 

With the exception of Hawker, 
which drifted back 6 to 421p. 
after recent firmness, leading 
engineers showed little altera- 
tion. Elsewhere, nationalisation 
compensation hopes left Vosper 
18 to the good at 222p in a 
limited market, while Press men- 
tion stimulated revived interest 
in Woodhouse and Hixson. 2} 
firmer at 41 |p. Following news 
that shareholders had backed the 
board's purchase of a 14.7 per 
cent stake in TI, Evered eased 
5 to 231p. TI lost 6 to 404p. Wire 
and Plastic fell to 153p following 
the interim figures, but rallied 
smartly to close 4 dearer on 
balance at 178p. 

Cadbury Schweppes provided 
a firm and active feature in the 
Food sector, touching 153d on 
US bid hopes prior to closing a 
net 4- up at 150p. Bowntree 
Mackintosh, another of the 
sector’s takeover favourites, 
settled 4 -higher at 402p, after 
408 p. Associated British Foods 
touched 272p following interim 
profits at the top of market 
estimates, but subsequently 
drifted off in the absence of 
follow-through demand to close 
unchanged at 26Sp. The tin 
market crisis continued to 
depress S. & W. Berislord. down 
4 more at 163p, after lfiOp, but 
a newsletter recommendation 
boosted Breakmate which 
climbed to I43p before closing 
11 higher on the day at 13Sp. 


Among Hotels, Queens Moat 
Houses attracted good support 
and firmed 4 to 63p. 

Whitecroft below best 

Inclined easier initially, most 
miscellaneous industrial leaders 
picked up to dose little better 
on the day. Elsewhere, specu- 
lative demand took Whitecroft 
up to l93p before a dose of 6 
higher on the day of 186p, but 
fading hopes of a bid prompted 
a reaction 8 to 248p in Cope 
Allman. Week-end Press men- 
tion encouraged further, demand 
for BEaxfey which put on 5 more 
to 109p; but profit-taking after 
last week’s good rise in response 
to the interim results left Ben- 
wick Group H> lower at 300p. 
Ca nno n Street Investments were 
briskly traded following Press 
mention and touched 98p before 
settling 13 to the good on 
balance at 93p. British Aero- 
space turned easier and gave up 
10 to 445p, but bid hopes con- 
tinued to sustain BluadeU-Per- 
moglaze whch put on 7 to 113p. 
News of the agreed share 
exc han ge offer from British Tar 
left Dufay Bitmnastic a penny 
lower at 57p; British Tar eased 
2 to 10Sp. European Ferries, 

the subject of persistent specu- 
lative activity for some time, 
eased 1} to 155p. 

Delyn Packaging highlighted 
Papers, rising 12 to lOSp 
following revived speculative 
buying ahead of the interim 
results scheduled for November 
15. Interim profits from Geers 
Gross proved better than recent 
pessimistic forecasts and the 
shares touched 82p before clos- 
ing a penny dearer on balance at 
TSp. 

Secondary issues again pro- 
vided the noteworthy movements 
in the Property- sector. Loudon 
and Edinburgh were helped by 
Press comment and rose 35 to 
45Sp in a restricted market, 
while renewed speculative buy- 
ing lifted Harter Estates 13 to 
185p. Rosehaugh hardened J to 
£176 awaiting today's annual 
results and Stock! ey added 3 to 
78p on takeover hopes. On the 
other hand, profit-taking in the 
absence of any bid developments 
clipped 4 from Balrstow Eves at 
113p. 

Investors came for Court anlds 
ahead of the interim results 
scheduled for November 19 and 
the close was 5 higher at 159p. 
Coats Patous also fared well witii 
a similar 'improvement to lSlp. 
Readieut reflected an invest- 
ment recommendation with a rise 
of 2J at 40}p. 

Continental and Industrial In- 
vestment Trust, still . reflecting 
vague talk of a possible bid from 
Liberty Life, rose 8 more to 650p. 
Elsewhere, Britannia Arrow im- 
proved afresh to a 1985 peak of 
155p on hopes of a counter to 
Guinness Peat's unwelcome offer, 
but later reacted on light profit- 
taking to close a penny easier at 
252p. M and G dropped 20 to 
850p, after 815p, in reaction to 
adverse comment. 

Oils cautions 

The oil majors traded 
cautiously in the wake of reports 
that OPEC was to consider 
flexible prices and production 
quotas. Quotations opened a 
shade firmer for choice, but 


drifted back to dose a shade 
cheaper on balance. British 
Petroleum; were finally 3 off at 
580p. after S65p. Shell with 
third-quarter figures due on 
Thursday, also fluctuated nar- 
rowly and dosed unchanged at 
685p. Ultramar slipped 5 to 205p 
and Tricentrol lost the same 
amount at 175p. Sovereign Oil 
and Gas provided an isolated 
firm feature among second-liners, 
rising 10 to llOp on talk that 
the group was set. to operate the 
Emerald Field in the North Sea 
following agreement with Chev- 
ron. News of the sale of interests 
in five North ■ Sea blocks 
prompted scrappy selling of 
Bristol Oil and Minerals, which 
shed 2 to a low for the year of 
13p. 

Golds weak 

South African mining markets 
lost ground for the seventh con- 
secutive trading. session as con- 
fidence in the incumbent adminis- 
tration continued to deteriorate 
in the light of the latest restric- 
tions imposed on foreign media 
in the Republic. 

Golds opened on a quietly 
irregular note reflecting incon- 
clusive overnight indications 
from New York, but soou gave 
ground across -a broad front as 
the beleaguered Financial Rand 
sunk to a new low against the 
dollar. This effectively inhibited 
Johannesburg support of leading 
Golds which consequently fell to 
new lows for the year. 

- Bullion again- failed to provide 
a lead, firming a. fraction to 
$325.25 an ounce. 

Among heavyweight Golds. 
Vaai Beefs fell 2i to £334 and 
Bandfontein 14 to £42}, while 
losses of a Bill point were noted 
in Western Holdings. £14|, and 
President Steyn, £12 j. The 
malaise spread to .the more mar- 
ginal counters with Sallies 
cheaper at 75n and Leslie 8 off 
at 90p. The FT Gold Mines index 
Fell 15 points to 222.9 — Its 
lowest level since July 13 1982. 

South African Financials 
showed heavy ~ losses, notably 
“ Amgoid ” 4| lower at £314. and 
Gold Fields of South Africa, 
finally 62 down at 608p. De Beers 
closed 15 cheaper at 285p and 
among dull Platinums Impala 
dipped 40 to 480p, Rustenburg 
declined 50 to 43Sp. 

London-domiciled Financin'*:, 
however, were resilient with 
RTZ only 5 off ai 540p and Con- 
solidated Gold . Fields 3 down a\ 
469 p. 

The unresolved tin crisis again 
unsettled Cornwall's Geevor. 
which gave 'up 10 more at ROp. 
Malaysian issues, on the other 
hand, made some recovery. Ayer 
Hiram rallied 20 to 2D0p on 
further reflection of the in- 
creased full-year profits and divi- 
dend. while Gopcng regained S 
to 7Sp. Sunget .Best eased 10 
' more to 150p. 

. • Overnight. strength in Sydney 
and Melbourne, where many 
issues recovered part of their 
recent losses, was not matched in 
London and leading diversified 
stocks dosed no better than 
mixed. “ Down-under ” Golds, 
however, finished with double- 
figure falls as in Central Norse- 
man. 34Sp, and Gold Mines of 
Kalgoorlie, 455p. 

Courtaulds highlighted business 
in Traded Options, recording 
1.500 calls. S36 in' the January 
140s. and 300 puts ahead of the 
interim results scheduled for 
November 19. Operators also dis- 
played fresh enthusiasm for Im- 
perial Group and Jaguar which 
attracted 738 . and 690 calls 
respectively. 
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— . f.p. aa/ii lifio . non 

/ 39.967-' F.P. 19-4 40’i 401,: 


. DO. BOKWIUHB - 1 

i penchev Prop. Wil itt.imort. o«a.ntl „ 

pirtani 9i t ' (. Cum. P»a». **-•. t. iJ88s; 

: Safeway Deep DU. 


RIGHTS OFFERS 


■ 

Issue- o-o 
price 6 5 

Latest ■ 
Renunc. 

1985 

Mock 

■Vh* 


High 

Low • 


_ — " 





60 ■ F.P. 
165 1 F.P. , 

21 11 1 
tt 11 1 

m 

227 . 

95 Crovrthtr ilf - . 

180 DBG ■ 

89 :• 

225 1 F.P. 

612 ; 

363 ; 

280 ML Hides — • 



+or 


OPTIONS 


RmMKtatlon dan twMHy Wat day tor daaBnfl fro* of Mans «Nny. S Rom 
based on prospectus estimate*, a Aaiumatf dividend and yield.. .HOividand 
end Yield based on pt c lua or ou\«* official munaie* tat 19M. uHh«eni 
otberwiaa IndlcataaL * I saved by taadav. | Offarad Min a* onHnnr 
-haras as a - Hobta.** •• Is sued by way el capftatiaitfcm. H IMNW i m 
nimKl la coonacdon with nenuMHsaUM margtr or nkeover. HARmanc 
pneo. TI Doali in undor Rulo KlG (3). W Dean In under Hale 5J3 (4) (af, 
t units comprising 5 ordinary shares and 1 wailMt, . 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (142) 

BRITISH FUNDS (1| 

(NT. BIC. A O-SKAS GOVT. STIC. f» »J 
COM -WEALTH A AFRICAN LOANS til 
LOANS (1) 

RANKS (7) 

BUILDINGS (SI 
CHCMlCALS ill 
STORKS I1BI 


First 
Oval- 
' tags 
Nov 4 
Nov 18 
ltoc 2 


Last 
Deal- 
ings 
Nov 15 
Nov 29 
Dec 13 


Last For 

Declare- Settle- 
ilon ncut 

Feb 6 Fthi7 
Feb 20 Mar 3 
Mar 8 Mari7 


CLlCTRlCALS rai 
iNCiNunuc (I) 

FOODS (Si 

HOTCLS >4) 
INDUSTRIALS I2S) 

iwsuranci mi 

LEISURE C5» 
MOTORS (II 
FAPCR (II 
mOPCRTY 111) 
SHOES 111 
TEXTILES ID 
TRUSTS (Ml 


OVERSEAS 


oils a> 

E TRAMRS 11) 


NEW LOWS (93) 


For rate indications end of 
Unit Trust Heroic* . 

Call options were ,iranaieied 
in Abbey Ufer ChartetimH, STC. 
Aspl ua U. Oil Search. De Jem 
Deferred, Plessey, BBA, Boots, 
Appledore. Distillers, Kta On, 
Sears. Amstrad Consumer Elec- 
tronics, JRaybeck. C. H. Bailey, 
Vosper. Pukfleld Foundries. 
Goodman Bros, Polly Pec|t ^nd 
H. P. Buliscr; A put Wife done 
in Manganese. Bronze, but no 
double? worfroporied. 


^ CHEMICALS (tl 
Hickson inti. 

ELECTRICALS (SI 
AS electronic Slntrom 

CranMook Ckwt. Muao Oiflatlon 

iK RHrnjcration 

ENGINEERINC (1) 

Simon 

INDUSTRIALS (1) 

Biddle 

PAMR (1> 

Crawn Lodge _ 

„ SNIFFING (II 

Sea Conu-nert 

SOOTH AFRICANS ID • 
AberCam OK mum 

Kn-iow Hand S-ASOu 

New Klein Fran SA Breweries 

TRUSTS W) 

Juin Assets NewmsrliM 

Bsn-te Inn. * Fin. Yeie CsUo 

_ OILS (SI 

Bristol Oil Mies. Saopinde Fetroieurn 
MiRdUn Perroienm sceotre Resources 
Nignt Hawk Res. 

PLANTATIONS (3) 

Anglo- East Plants. Be rum 

Anglo- Indonesian 

MINES 


RISES AND FALLS 
YESTERDAY 


British Funds ..... 
Corpus Dorn and 
Foreign Benda ... 
tndustrtalg 
Financier and Props 

Oils :. ... 

Plantations 

Minos .' 

Othom 


Totals 


Ria«a Falla Santa 
60 S A3 

20 10 61 

290 2M 903 

159 72 333 

19 a 83 

2 S 11 

26 98 Gd 

7S 46 9* 


860 5S5 1.582 


OUR- 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted In 
the following stocks yesterday. 

Closing Day’s 
Stock prica change 

Blue Circle 585 —13 

Britannia Arrow 152 — 1 

British Aerospace ... 44S —10 

Cannon Street Invs,/.. 93 +13 

Commercial Union ... 258 + 6 

Cope Allman 248 — 8 

Distillers 460 — 5 

Glaxo C15 +«, 

Oxford Instruments ... 392 +** 

Readieut Ind ... 404 + 2h 

Sound Dilfusion 41 — A 

Whitecroft 188 +8 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. of Fri. 

Stock changes close 


«Cl 

Gus A 

Brit Aerospace 
Distillers ...... 

Glaxo ... 

Smith. Nephew 
Midland Bank... 
Nosrk Hydra ... 
Thom EMI ...... 

Goodman Bros 
Saatchi Saatchi 
NaiWest Bank 


3S 

22 

20 

20 

20 

19 

18 

17 

17 

18 
15 
14 


674 
883 
455 
485 
El 44 
212 
451 
E13 
377 
32 
735 
683 


Day's 
change 
+ 26 
+ 23 
+ 12 
+ 17 
+ 4 
+ 9 

- 4 
+10 
~ 6 
+25 
-r18 



II ■ TO! J J Jj] 1 ■ J i .TTj U Mil-Mil 


| 

NOV. 

Feb, 

i 

May 

11 


Series \ 

Vof. 

Last 

Vol. 

DBmJ 


Vof. 

Last 


GOLD C 

8340 

_ 

. _ 

7 

7 


86 

14 

'* 325.80 1 1 1 

GOLD O 

8360- 

— 

_ 

8 

3 


b 2 

' 7.30 Bt . Ill 

GOLD P 

8300 

— 

— 

— 

— 


10 

. 3.50 


SILVER 


Dec. 

March 


June 

4612 

P 8350( 

— 

— 


1 U 



- — 

S/FL C 

Fl.ZSOt 

37 

6 

— 



— 

— 

FI-29A.bC 

S/FL C 

F1.29&I 

158 

4 

— 

— 


— 

— 


a FL C 

R.SOOj 

115 

2.30 

20 

5.60 


61 

7.60 

: n 

S/FL C 

FI.305) 

54 

1.10 

3 

4.30 

J 

— 

, — 

n 

S/FL C 

FI.310; 

3 

0.70 


— 


— * 

— 


S/FL C 

FI.31B 

— 

— 


2 


— • 


1 .. 

S . FL C 

FI.32oj 

9 

0.30 

80 

1.30 


— 



S/FL C 

FI. 330 

— 

— 

— 

- 


60 

. 1.50 

« t* 

S/FL P 

FI. 3851 

4 

2.50 

— 



225 

I 10 

T U 

6 /FL P 

F12901 

118 

4 

3 

9 


230 

1*40 Ai „ i|| 

S/FL P 

FI .298 

£05 

6.40 A 

— 

— 

1 

20 

• 15 

11 

SrFL P 

FI. 300 

85 

9.50 

— 

— 

1 

— 

: ~ 


S/FL P 

FI. 305 

46 

1320 

— 

— 


— 

1 — 

III 

8 /FL P 

FI.310 

SS 

18 


21.10 

*■ 

2 

• 22 A! „ I I 

S . FL P 

FI. 3 IS; 

22 

28.60 

— 

— 

1 

— 

1 


S/FL P 

FI. 320 

S 

26.50 

— 

— 

1 

— 

— 


&FL P 

FT. 325' 

30 

33 A. - 

— 


— 


II 

8 'FL P 

FI. 330 

10 

37.50 

— 

— 


— - 


II 

S FL P 

FI. 335 

10 

42 

2 

43 


— 

— 

■■ II 

S/FL P 

F1.340' 

10 

47 


— 



1 

■fl II 

S/FL P 

FI.345 

3 

63.60 


— 

1 

— 

1 

1 .. 1 1 



Jan. 

A Or. 



July 

II 

ABN C 

FI. 840 

201 

18 

« 

25 


5 

- 27 

lFL548 I 1 

ABN P 

FI.520; 

178 

4.80 

52 

840 

1 

16 

.10408' .. k I 

AEON C 

FI.100J 

570 

3.90 

161 

6.30 

i- 

20 

; ._ 8 

■Fl. ZOO 



48 

3.10 

4 

340 

4 

1 440 

) FI 4^6 

AH C 

FI270i 

35 

14 

2 

18 

— 

s — 



46 

4.80 

3 

7.50 


2 


'fi.iSq.m 

AKZO C 

FI-130' 1063 

3.80 

241 

5.70 


136 

■ 6.90 


n.iao; 

FLIOO- 


2.70 

189 

3.90 

• 

173 

i 6.30 

;fi.s?4o 


183 

2.60 

905 

4.40 

1 

12 

> 5 

AMRO P 

n^5f 

139 

2.60 

206 

3.40 


8 

; 4.50 

iFI.MSJH 

GIST C 

FI 2 So! 

90 

26 


2940 


— 

1 - 

GIST P 

Fl.lOOl 

282 

0,20 


— 

1 

— 


! „ 

HEIN C 

FI. 190' 

177 

3.60 

18 

6.90 


2 

t 6.60 

F1.IB4.20 

HEIN P 

Fl.lSO 

J 38 

3.80 




— 

— 

:F1. 4*7.80 

HOOC C 

n.To 

786 

2 

330 

3.40 


38 

4 


F1.60 

117 

1.40 





3 

FL sfe.fiO 


FI. 60 

571 

040 

140 

2.30 


35 

3 

KLM P 

FI.50, 

FI.SSu 

F1.170 1 

158 

82 

1.10 

440 

4 

2.30 

2.60 


— 

1 

FL lBa-SC 

NEOL P 

10 

1.40 A 

17 



23 

5 

iFL *.40 


FI.76* 

184 

3.40 8 



1 

— 

- — 


n.75| 

36 

2 


2.30 B. 

- 

_ • 


PETR C 

Fr.6S00 

18 

640 

is 1 

610 

J 

— 


■Fr.7O90 

PE . R P 

Fr.OSOO 

— 

— 



• 

• — . 

t — 

I * 


FI. 50 1407 

1.30 

261 

2.50 


62 

■ 3.40 

■ Fl.48.70 


FI.4S 109B 

140 




109 

; 2.40 

• ■■ * 


Fr.BO- 

934 

340 


3.00 


10 

4.60 

! b 

RD C 

RO P 
ROBE C 

FI. ISO; 
FI. 190 
FL77.50 1 

491 

433 

3 

6 

=H 

3 

6.90 

3 

* 

12 

Z1 A,FI.XB 8 III 

- IFL78.40 I t 



_ 

— 

— 

— ■ 



. 2.40 




380 .1140 





21 

;F1.362 

UNIL P 

FI440' 

117 

440 

28 

8.10 


5 

•1140 


1 TOTAL VOLUME IN CONTRACTS: 80347 






| 1 

A=Aek 

B=BM 



P=Put 

J 1 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Efl 

tm 

pro 

Eg 

esa 

July 

B.P. | 500 

72 

85 

, 

3 

7 i 


(*560) 1 660 

35 

48 

58 

16 

28 

33 

1 600 

14 

20 

28 

45- 

53 I 

58 


Cons. Cold 

390 

92 

105 



2 

4 


1*472) 

420 

65 

77 

87 

6 

17 

£2 


460 

39 

52 

64 

18 

33 

42 


500 

22 

32 

40 

40 

n 



550 

11 


— 

87 

■fl 

IeI 


600 

6 

— 

— 


S3 



120 

41 

45 


1 

He 


(*159) 

130 

31 

35 

— 

l*a 

S 

-w 


140 

21 

96 

30 

2 

5 

6 


160 

' 71* 

12 

17 

a 

10 

11 . 


BOO 

63 

68 


. 1L« 

2 

« 

i*259i -. 

F.I'l 

44 

49 

— 

a 

4 




240 

29 

■34 

40 

5' 

9 

12 


LmJL 

16 

22 

El 

13 

KM 

21 

C.EX. 

KT 

Ear 

38 



2 

5 


1*164) 

160 

16 

24 

30 

5 

9 



180 

6 

12 

18 

18 

20 



200 

2 

S. 

— 

38 

38 


Grand Met. 

280 

88 

FEM 



Hi 

2 

• 

I-36S) 

300 

78 

Etfl 

— 

Us 

4 




330 

48 

57 

70 

1 

7 

10 


360 

28 

33 

46 

10 

KM 

20 

I.C.I. 

600 

IOO 

107 

117 

9 

mrm 


(■ 602 ) 

660 

60 

67 

77 

13 


32 


700 

25 

33 

45 

35 




760 

11 


— 

67 

1 Eft 

- 


Land Rec. 
1*514) 


280 

57 

VP 

200 

37 

■Tj 

300 

22 

■ l-l 

330 

8 

»tl 


57 

19 


14 — 

III 4 
7 9 

84 36 


11 

S8 


Marks BSp. 


66 

(*185) 


46 


KII 



to 

Shell Trans 

660 

63 


fl 

514 

16 


n 


B 

11 


1*6811 


700 

750 


25 

7 


63 

53 

18 


76 

46 


7 

as 

70 


16 

36 

77 


30 

46 



Fn 

r mm 


a 

3 

5 


11 

f, fl 


1 i 1 

10 

16 

21 


LJ 

KM 


a 

a? 

89 

- 

Option 



Nov. 

Feb. 

May 

BATInds 

260 

30 

40 

60 

1 

6 


1*286) 



26 

87 

6 

13 



N-fyB 

■L ■ 


23 

20 

33 

27 


cm 

MM 

■Li 

32 

45 

46 

46 

Barclays 

1*413/ 

360 



70 

77 



5 


385 

32 



4 




390 


46 

57 


10 

13 . 


420 

— 

27 

40 



25 

32 


436 

6 

— 

— 

37 




Brit. Aero 

1*448/ 

300 

330 

360 

390 

420 

'480- 

163 

123 

93 

63 

40 

12 

163 

133 

103 

73 

65 

28 

143 

113 

85 

67 

45 

1 

{ 

2 

3 

23 

Z 

1 

2 

4 

16 

33 

1 

£ 

8 

22 

87 

BritTeleoom 

160 

32 

37 





, .. 

C190) 

170 

22 

— 







180 

13 

IB 

27 


4 

6 


200 

-2 

B's 

15 

12 

15 

-16- 


220- 

1 Olj 

4 

6 

31 

31 

■31 

imperial Or, 

160 

56 

Tm 

TTW 


2 

E3 

1215*/ 

180 

38 


EEfl 

mm 

4 

■ft 


200 

16 

ETm 

Efl 

pw 

7 

cyft 


220 

4!i 

Kta 

Eft 

Cjl 

16 

Kz3 

LASMO 

240 

IB 

32 

EFW 


9 

16 


£60 

6 

20 

30 

18 

22 

SB 


280 

3 

13 

22 

3S 

30 

43 



1 

— 






300 

— 

7 

15 


65 

62 




— 

— 



— 

LONRO 

140 

24 

27 

29 


1 >2 

2*3 

(153*1 1 150 i 6 

12 

i5ia 

3 

6 

91a 



Si«l 

— 

19 

20 



CALLS *» 


n# PUTS 


Option 

HOV.| 

Feb- 

May | Nov. 

53 

May 

P- * O. , 

I 390 

33 

46 

53 , 

2 

9 ; 

13 

(*416) ! 

420 | 

12 

23 

33 | 

8 

20 | 

37 


1 460 1 

2 

IO 

20 1 

43 

43 1 

48 

Rac.nl 

120 

13 

22 

30 

2 

4 

a 

ClEBp 

130 

S 

14 

22 

7l 3 

10 

14 


140 

2 

10 

15 

16 

16* 

22 


160 

1 

4 

9 

34 

34 

34 


HTX 

l*o48) 


600 

550 

600 


47 

11 

He 


68 

35 

IS 


45 

36 


1>; 

16 

62 


9 

36 

70 


48 

74 


f. 


Vaal Reefs 
1*348) 


SO 

60 

70 

80 


3ta 

i 

04 

OJe 


64 

5*4 

2 

1 


aiai 

8*41 


Ex 103, 1989 


■ I 


41 Z - 

O. 1 ) 


11 


2.4 - 

O' 

Ou 

■t+1 

Oii 

1 — 

Ol, 

OU 

Eul 

Ori 

0,1 - 

3 it 



4 

ieii 

38 

0 


7I» 

134 

884 

32 


9 

16 

83 

334 


Tr iirf**. 1391 

(*£104> 


1111 El El 


QV» 

Ha 

24 


Tr. 1 in M/0. 
(*£111/ 


108 

110 

1X8 

114 


3*a 

a* 

0 


is 

01 *' 


4 

31 

a 

IrV 


O.L) OgL 

!“ !5f 

2i3l 3*1 


0« 

14 

S>l 

54 


Option 


Dee. 


BTR 

1*370) 


350 

560 

37S 

390 


33 


18 

7 


Mar. 


35 

22 


June 


43 

-30 


Deo. 


17 

27 


Mar. 


20 

38 


dune 


38 


Beecham- 

(’328) 

300 r.32 1 45 

330 [ 9 [ 22 

360 1 4-1 7 

50 

28 

4 

18 

40 

8 

25 

45 

14. 

28 

Bou 

C64B) 

500 

560 

600 

650 

160 

110 

60 

27 

167 

117 

70 

37 

127 

90 

GO 

1 

S 

4 

26 

3 

6 

10 

32 

10 

18 

37 

De Beers 

(*63.90) 

390 

420 

460 

BOO 

27 

12 

4 

2 

45 

97 

16 

7 

57 

32 

20 

15 

40 

80 

O 

S3 

64 

85 

125 

32 

60 

.95 



GKN 

(-260) 

I 220 
240 
260 

« | SO I 58 
27 35 1 41 

11 1 Bt 1 £8 

1 

2 

10 

111 : 

14 I 18 

Glaxo 

(*1495) 

1300 

1350 

1400 

1450 

1500 

205 1 845 
1GB i200 

no 160 

76 126 

43 I 95 

270 

22S 

IBS 

ISO 

125 

6 

12 

22 

33 

as 

til 


Hanson 

C216) 

180 

IBS 

200 

216 

220 

41 

27 

13 

46 

33 

IS 

| 

u 

i 


Jaauar 

1*312/ 

240 

260 

280 

300 

330 

7fl 

69 

43 

30 

10 le 

83 

64 

48 

37 

21 


H 

a 

a 

41 

19 

31 

Thorn EMI 

(*374) 

360 

390 

420 

33 

16 

5 

45 

29 

14 

m 

9 

22 

47 

13 

50 

50 

17 

32 

50 

Tesco 

1*876/ 

240 

256 

260 

200 

28 

12 

56 

37 

80 

62 

45 

26 

.*3 r 

15- 

a 

, * 

18 . 

7 

- 12 

20 


a. 

■ 1 


V 


Option 


Nov 


FT BE 
index 
l*137Bi 


1278 

1300 

1583 

1350 

1376 

1400 


112 

87 

65 

45 

25 

13 


pec - j J*"- j F ab- j NouJ Deo . j Jill). 


120 

IOO 

BO 

62 

47 

33 


~ I 1 

_ • 

6 



- 1 J 

8 

l» 

— 

— |4 


29 

v-a. 

r_I l 3 

20 

30 



57 I 23 

30 

40 

47 


43 

52 

60 


Fob. 



underlying, security price 


£ 


t 




i 
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WORLD STOCK MARKETS 


AUSTRIA. 


I GERMANY 


NORWAY 


Price + or 
Sshi — 


Gredltanat'lt ppd 558 . 

Goofter.i-.i-.,,. . •• 490 . 

Intern nfAH. 1,440 ... ‘ 

Ltienderbank ..... 540 -3" 

. Pe rl moose r 930 g 
Stay Daimler _ 145 

Veirwuier Mag . 745 * 15' 


Price +- or 
Dm, — 


Price +■ or 
Kroner. — 


■ AUSTRALIA (continued) 1 JAPAN (continued) 


Price + or 
■AIIBL.S . — 


Indices 


I ^wu ..... ... .. 241 h a 

AMtenzVer. I_ tjito J 


[BASF SET'' "X. I Banft 176 

iS®f, VA r- ‘ ?■? DenHortke Cr«d 170 


Bayer .7...' .."I I 59 » ip 

SSSfftj". : !& 9 &~r & 

Bttyer-Vnrcin 438 - 6 Kvaemcr^. lfin 


Bergen* Bank— 169 -4 “ — IT 'I IT* 

BorreBae to 443.5 .*n 5 «n. Pros. Trust 8.07 

Christiania Bank 176 - ?" HardMSJjameei . 5.30 

Den Norsk t Crntj 170 -5 Hartogen Energy 8.23 


BELGIUM/ LUXEMBOURG 


— — — 4SS 

EMBOURG Brown BoverC ” SOT 
_ Commerebank. .. 280 
p !’ ce + Or Conri. Gum ml.... Ifl7 

— Diimler-Bcnx.... 1,135 

D*flu*aa 471.5 


Kvanmer .. lfrS 

Nornkc Data 427 

Nor»K Hydro 151 

Storebrand-.-. 295 


. 7 ‘ Kardie-Uameti . 5.3B 
Hartdgen Energy 8.23 
*5 He iald WyTiraee 6.0 
.«■* fCIAust-' . 8.27 
. Jimberiana FJ*_ 0.25 
.4 KlaOra Gold.. .. 0.14 


DM MHI. 386 

0'(B Mitsui Bank 1.130 

40 M Mltaul- 425 

Mitsui Estate _ 1.380 
- O.fll Mitsoi Tattoo.... S2f> 

"QJlt Mitsukoshi 630 

NGK Insubtoir.. B70 


NEW YORK I 


Lend Lease .1.“ 6146 - O.M I Jf^kc Sec 


Gockertll-.- .. 
Dwbatia....... 

E8ES 


&B.L,- . 2,680 

BaPQ.Gefl.UiX... 8.S50 4 50 ^ 

Banq. IntJLLUK.. 8.100 £ »eh* Babcock. 838 

Bekaert 7,810 ilon £euuene Snnic_ 730 

CbnentCBR. 2,860 +10 Brdtdner Bank- 349 

Coefcerill-.- ........ ---208 -7 S MH 830 

Dwbatie... 0,8oo _ Hochtief 840 

ESES ;... a,7lQ _ ~ HoecnR. A. 261.8 

Elect rebel. 10.700 +50' H*»«c h WerXe ... 163 

Pabrlrpie Nat. — . 2,313 .25 Hoizmann Pi_ .. 510 

Ctt inno BM.. ...... 5.130 - 50 C orte ? 812 

GBLiBrux* 8,715 +S - 570 

Hoboken E.eso — 2n Kaufhof. ■ Sib 

Intercom 4 2,753 —10 KHD kei 

Krediaurai*. ..-. 10,260 , 800 NaMRMrZ^Z 97J 

^n Hldgs.—.— 9^00 + IQ Unde 500 

Petroflna 7,100 +70 Lufthansa 224 

FtayaJo Betao 17.860 -.450 M *** *13 

Soc. uen. Banq.. '4,495 ,100 M « n nesmann 861.6 

Soo. Oen. Beige- -8.395 -5 Mercedes MW— 1 J329 
Safin*.— — 8,490 -10 M etallgesell 325 


295 15 MIM .. . 8,5 

— I Mayne Mickle#*.. 3.45 

Myer Emporium. 3 65 

NaL AusL Bank.. 4 JBO, 

News. 8.84 

Price •(•or Ahehoios Kiwi. £.5 


,01 Nippon Denso.. ■ 1 ,390 
' Nippon Elect ... 1,]40 
.. Nippon Express.. b24 

• OjBB Nippon Gakki.. 1,550 

* 0.12 NippontCogaku .. 900 
-0 03 Nippon Kokan. - 135 

ri'ni Nippon Oil. 786 


Pioneer Cone . - 2 JW 

Poseidon 3.65 

Oueemlantl Coal 1 52 


Deutsche Same- 73a , Beo Bilbao. 363 Pane on Oriental . 1.75 

prdsdner Bank- 349 1 2 Bco Central 326 -2 Pioneer cone - 2JM 

£ 3B ' B- 5 Bc° Exterior 803 Poseidon 3.65 

[oocntjaf 840 -jo BcoHiapano 157 aueenstend CosJ 158 

HoecnR. 1. 261.8 -4.4 Bco Popular . ... 380 Reckit£*Colnvui 3.SS 

Hoesch WerXe ... 163 XJi Bco Santander- 377 - 1 Reoco — 1.48 

Hoizmann Pi- .. 510 . 30 Bco Vizcaya 517 Santos — S.45 

Horten 8J 2 _ 8 Dragadot.. 143 -1 Smith iRoward'.. 8.0 

L- - 370 - 2 Hid rota — 63.7 -0.5 Ttio*. Matwide ... 2.45 

KarRadt ........ .. 377 ,3 loerauero- . 98.5 1 Tooth... 5.6 


North BknHtlU. 8.27 -QJMSISSoSifc,; " Abb 

Oakbridge... .... 1.42 -0.03 S«S2**fiL=. 


Santos — ; 5.45 

Smith -Howard ■„ 6.0 


~QJds Nippon steel .. . 162 
*0,66 Nippon Sultan... 574 

- Nippon Yusen 362 

-O.M Nissan Motor — 580 

_ Nub hm Flour 495 

-0,59 Nomura 1,090 

4-0,1 Olympus 1,050 


TndtaBKtl 


(tot 

Act ; 

OtJ 

Ob 

OB 


Sm Ompeecna 

1 

31 ! 

38 

29 

28 

Htgb 

Um 

H«h 

UM 

1JS035 

1.37431 1 

IJ7SS7 

IJ6873 

1JM39 

13B&2S 

115*40 

4 1) 

13SR25 *1 22 

.MI'S. IT 7XI 

8GU1 

S5U» 

55W2 1 

650.46 

BKM 

702.5 

117771 

$5343 

(4/H 

70290 1212 

117-J'M) B)7/32i 

U17S 

158.78 

161-16: 

16624 

' IMS 

168.91 

1117) 

148.54 

1*/)) 

15891 

IJ2'7;J5i 

105 

33.'+« 

129.3b 

1231b 

)7&3bI 

hub 

87 SB 

- 

- 

- - 


AUSTRALIA 
All Ord. ■ I l M- 


AUSIRIA 

Clean Aktien ■: 1 b:> 


Nov. 

Pel. 

Oce. 

1985 

1 

J1 

30 

High 

Low 

W06.5 

1027 J 

10M.9 

) 052.2 S ID* 

7134.:*: 

411.6 

SW.i 

Slb.l 

M5.8 -n V 

2*2.6 71. 

-c- 

3i. m 

98.19 

I05.74(17li 

•:« 1> 


BELGIUM 

Brussels SE 1 I BO. CBM.22 


isii.os :ks. 23-* »■ sraa.J'is t. 


DENMARK 

Copenhagen SE 1 Ml* ' 239.18 MD.SS - 


isi.ii <34 10 . iu.m a ti 


' W £R» ratf 4S 


Vssr <k|0 Ksfwb 
438 


FRANGC 

C*C General- 51 II W> 1 SW.9 
|nd Tendance 1 3B 12 Mi m 


sta.4 ns.i .si s> lifl.i s ii 
I55.S 140.4 .St 5i IDfl.l i4 li 


63.7 - 0.5 I Thos. Matvvide ... 8.45 I Onado Cement— 331 


1.5 j Petroleos ‘l4o’? ■ 3.8 ‘I Vamgas 3.3 


.Hotvay .. .. — 

Stanwick Inu 


331 -9 

97J1 -0.8 
500 -.10 

884 - 5 

£15 -9 

261.6 8.5 

& : 4 ° 


I Teiefomca . 


SWEDEN 


1.3 Western Mining . 3.33 
— Westpac Bank. 4.88 
■ Wood ude Petrol l.» 
Woolworth* — . 3.38 


( Orient Finance .. 930 

Orient Leasing .. 8,540 


■ li.i . ‘ -j.'T 


Price +or 

Kroner — 


AOa- ass 


5j&5Q 4 3o {Muench Rueck- 2,490 40 | Affa-Lawaf B. 240 


[Nixdort ....—..,.7. 584 


Traotlonel— 4,890 A'7o“ Porsche i.z 9 b 

OC R . 6^490 „ _ 

Wagon Uts 4^65 7 as PreLusag ^^ — . 2 B2 


iTcusMig 8B2 

Rhein West Elect 813 


DENMARK 


4,5 ASEA 1 Free 1 295 

37 Astra 1 Free- 485 

Atlas Cooeo 143 

-15.7 Cardo 'Free 1 885 

1 2 Cellulosa . — 145 

- 6 Eleetrohpc B 172 


HONG KONG 


Settonng — 642.5 x 2.5 i Ericsson 7 191 _b 


Price + or 
Knr t, — 


Andelsbanken — 376 

Battle Skand 585 .. .. 

CopHandelsb'nk 354 + 1 

. D. Sukkerfao 470 -1 

□anske Bank 368 ■* 3 

De Dankoe Luft. 1,480 .... 

East Asiatic..'-..-- 840 - 1 

_ For made Brygg. j o7S ..... 
-Forenede Damp. 233 — 1 

GMT Hid 656 

LS.S.8. --.'613 -a, 

Jyakc Bank 710 „ 

Novo tnOs— 1,190 -5 

Prtvatbanken 383 - 1 

Provinsbanken 466 

Sraidth .F.L.I B... ' 31Z -7 

Sophus Ber end.- 1,105 

Superfos. ■ 398 a 1 


Siemens 677 - 6 

Tnyssen — ■ 175 JB ■ 1, 

Varla 30 8 a 3 

Veba x72 1, 

V.E.W., 146.7 0 

Ver ein-West—. 358 1 

Volkswagen.— 390.B - 8 


Nov. 4 , Lira — 

Banco Com' le 24,890 llo 

,g 0 Bastofli-fRB$ _ — 426 -r 2.3 


677 -6 EsMIte- — 380 

175.8 1.7 MoochOomaJo. 158 

308 4 5 Pharmacia.-— 19a 

x72 i.s Saab Scania Free 435 

146.7 o,3 sandwk— 565 

358 1 Sfcandis- 257 

390.8 - 8 Skan Enefcilda— 63 

SKF- 266 

Sonneson 174 

Stora Kopparbra 151 

Sven Hand lesbn. 195 

Price 4- or Swedish Match . 219 
Ura — Vmvo 8 .Free- ... £58 


i ggggjgg 4:5° 

Selusui Prefab ... BBS 
Seven-Eleven 8.66a 

HONG KONG Shimizu Constn 399 

Shlonbal - 762 

ShiMHde — 1,500 

Nov. 4 price + or Showa Denko 218 

H.K.S — Sony -3,600 

“ — :~r ~ — ; — — — S' tamo Bank 1.710 

Bank East Asia .. 82.9 *0.2 S tomo Cn*m _ - 252 

Cheung Kong..... 81.0 *0.5 stomo Corp.. . 736 

Chtna Light 17.3 * 0.2 S-tomo Elect 843 

Evergo 0 66 -0JI1 rtomo Metal ... 144 

Hang Seng Bank 45 — . ... Tasel Corp 349 

Henderson Land -oj» Taisho Marine. 580 

S? 1 i-5 Talyo Kobe Bank 725 

Hk Electric — . 8 J * OM Takeda .. .. .. .. 877 

HK Kowloon .Wh. 7.4. *0.1 TDK--... 4,030 

HKLand - 6.9 * 0.2 Tallin 510 

HK Shanghai BK. 7,45 * OJB Tea. Menryo.... ■ J.OfcO 

HR Telephone— „ 9.1 *0.1 T okai Bank — 1.010 

Hutchison Wpa- . 27.8 +0.7 Tokio Marine .. . 925 


nxsr 

71217 

wur 

ISL53 


- * . Bank East Asia .. 82.9 
-o Cheung Kong..... 81.0 

*4 China Light.. 17.3 

1 * Evergo 0 66 

-f Hang Seng Bank. 45 
-5 Henderson Land 2.3 
-«0 HK China Gas- UJ 
■ J _ Hk Electric BJ 


led £v-|itU 

IncL P/t Ratio 

Long Gov Sand TMd — 



GERMANY . 

FAZ Aktien >31 I? S?. S90.44 HEM b9B*4 

Commerzbank 1 11 ss- lfai.4 -c wrg.M 


SSi.K 6M.W '4 Mi M1.S9 J li 
ms.: irsi.4 -4 11. nn.s s 1, 


HONG KONG 

Hang Seng Bank M f-M. 1NZ.I9 IEU.H 1S4.39 


U64.H 17 It. Si ■ 19 9. 12:0,74.: 1 1 


ITALY 

Banca Comm Itai. nSfi 1 4U.57 >c 414.05 


413.81 414.57.4 11. 228.56 2 H 


JAPAN** 
Nikkei <16-5 49. 


•C- 12MB. 10 13952.47 12706.7 15055, 4. 15 tOi 11545.2 <5 !■ 


On 20 On 33 


3.71 3.33 

12.71 12JB 

582 1*35 


NETHERLANDS 


NORWAY 
Olio SE '4 1 Mi 


ILY^E All COMMON 


BKES MR M11S 


-* 1^ i HK Kowloon Wh. 7.4 


12 I hK Land.. 


Centrale — 8^00 + 100 SWITZERLAND 

7«0“ O.I.R. - 6,300 - 30 „ 

. j Credito Italian o- 3^85 15 Nov.4 


Credrto Italian o- 3>B5 15 Nov.4 Price ; + or tV~B-—"— “ • £i 

Fiat 4,720 -40 Frs. . — Wortd int. Hldg«j 2.41 

Generali Aaslour, 65,500 * 400 7^““ * ~ j 

Italcementi 48,000 -700 “talnU.- 4,460 +10 

La Rinascente.— 9*15/} S AJuaulsse *J8 -11 

Montedison 2,495 . 33 5* lnk L i, u - — — f-SfS *15° JAPAN 

OliVetti 7,401 .9 Brown Boverl _. 1.M0 *60 

Pirelli Oa 6,535 *730 Ch>* g**9 y.~ ;- ~ f.MO -20 

Perelii Spa 5,302 +92 c * rt * 1 +“ — - 

«?taBPD— — is i -ii sasso'ssr-.r ns :s* 

ToroA^c.-.--aM0° +1J40 jSttSJpwSliffl. fflSSSS? AiV* ' “ill 

Hoff-Roche 1-10.-10,775 +178 1 tnS 

Jacobs Sucfurd 7.725 - 50 «g*Rg*Wo— *. 

NETHERLANDS ffig 1 **?-'- I'Sg " 5 SSS8S5E= mi 

LAMHiftGyr 8,850 Banfcjofcyo 755 

Nov.4 ■««.+« OmHJwSm— 3,460 ... %% 

PlrallL...- . 390 -5 Canon- : 1,130 


*1 HK Telephone 9.1 

+* Hutchison Wpa- 27.8 
i3„ . IntaLCity- 0.98 

-I* Jardirve Math - - 13.4 
— 1 ■■* " ■** New World Dev.. 8 3 
' Orient O’ teas-- 1.99 

f SHK Pnop^,. 23.6 

. Shell Elect 0.92 

_ Swire Pac A 88.7 

; -for TV— B • 6.1 

. — World lot. HWgsi 8.45 


FRANCE 


Price + 
Fra. Or — 


Emprurrt *)% 1973 1,569 


Emprunt 71, lariB.OiQ 

Accor 874 

Mr Uquld a 556 

BtC. 478 

Bongrain - .1,500 


Bnnauei.il...'... - 791 

B3N ServaJt 2,345 

C/T Alcatel 1,860 

Carrel our 2,400 

Club Maditerin.- 468 

Cie Baacaira 695 

Coll meg 890 

Da mart 1,780 

Darty 1,660 

Dumez SUL .... - 749 
Eaux iCib Gen>... 661 

Elf-Aouitane 197 

Easilor -1,870 . 

Gen.Occidentale 673 

I metal - 7L.7 

Lafarge Coupee, : 554 


PirWIi Oa — 

Perelii spa 

Sal pent 

Snia BPD 


+ 0.7 TokiC Marine - - 925 

Tokyo Elect Pwr 2,470 

+0.3 Tokyo Gas. 31B 

'' 0 ■ ,5 TOkyuCarp 570 

“*■«' Toppan Print BOO 

Torar ; 517 

■y~ " Toshiba Elect 361 

*dh Toyo Seikan 1/130 

+S-jS Toyota Motor.... 1,110 

UBEInds 224 

Victor. 1,410 

Yamaha.- 663 

Yamalotii Sec 740 

Yamazaki. 920 

Yasuda Fire 555 


+ 7 
--X 





| 1985 

-70 

4 

i 

31 

30 

Hn* 

lew 

755" 

• 10 
- 25 
*40 
— 1 

m«r 

ms 

UU1 

1IU9 

H34S 

07/7] 

M68 

14/11 


Hw 

Oa 

Oa 

1 

31 

30 

1.380 

1.770 

2JKK 

989 

* 

970 

552 

60S 

$70 

439 

525 

462 


SOUTH AFRICA 
JSE Cold 2B h te. 
JSE Indust -2S.9 ;B> 


■c> 

10111.51 

10IB.M 

1025.54 1067.65 1 10 

3M.7 

W6.S 

3M.S 

M5.2 

:n.fo 

2DS.ID 

S 96 fi “221.7 >4 Hi . 
204.1 206.3.4 Hi 

58J. IS 

5S7.M 

549.8* 

582.51 392.31 H 10- 

765.63 

767.94 

766.61 

765.07 832.65 <7 5, 


1111.8 

945,1 

•’Sr.9 

942.6 

1115 8 1140,8 .15 4 
842.2 1016.8 .1*7. 


SPAIN 

Madrid SC -SB 13 W. 


1:1. 6S in.9t -33 10> 191.44 .3 1 


NEW YORK ACTIVE STOCKS 
Change 

Stocks Obsing on 
traded price uiy 


SWEDEN 

Jacobson AP-11M- U79.M lAC.tD UN, IS 


U34.3Q UU.U >11 :• 1WS.S2 >9 ?■ 


Change 

Stocks Closing .on 
traded pneo day 


SWITZERLAND 

Sw.ssBankCpn-Sl 1S3I- 512.4 51B.3 M9.H 


106.7 &13.4-4II 384.7-3 1 


ITT 3.030.500 32 f i - h Comw. Edison . 1.714. 700 77\ - « 4 

Beatrice Co 3.582.700 *3H - >■ Dupont 1.648 300 63‘. * \ 


Reynold Inn ... 2.433.900 TS 1 . - L Revlon 1.478.000 07's + *. 

ATT 2.064.400 211. + »» Te.as Oil & Gas 1. 414. 600 1uS - •. 

Pantry Pride 1.719.500 81* + L GTE Coro 1.304.800 40's + >. 


WORLD 

Capital Inti. ■ 1 I 70> 


233.7 333.1 233 M SJS.f .1 II- INiH t. 


1 Soturddy November 2. Japan N.fcke. 12.8C9 98. TOE I.P9I 57 


Price + or 
Yen — 


SINGAPORE 


‘-Si 

+1° NETHERLANDS 

+ 6 

:$o ■ n ^- 4 

+ 16 

+ 6 ? 


Oa Oct 

31 30 


Boustead HldgS- 1.47 

Cold Storage 3.20 

DBS- 5.85 

Denting - 6.65 

Haw Par. Bros.... 2.18 


JK.tr 1.77143 f.WJ L7K41 Z1WL7 (T3/2| 1 7144 CS'IO 

Ca»|Mils jZ.7ar 2JB5A9 2J7U 2AHJ5 Ml M pB,~R 234U »1| 

■BWttaiftHWB )l3a75- 73040 >28.70 1284 S 13133 PUT) 1I7J0 WH 

‘Usssifk-dMign 




Base vs Hie of alt Indices era 100 except JSE Gold— 256.7. JSE tadustriel— 
2643. and Australia. AH Oiduiary and Metals— 600, NYSE All C o m mon 60; 
Standard and Poora — 10; and Toronto Composite and Metals— 1.000. Toronto 
indices btsed 197S and Monties! Portfolio 4/1/83. t Excluding bonds. 1 400 
industrials plus 40 Utilities. 40 Financials and 20 Transports, o Closed, 
u Unavailable, 


J29 ”i*| Behind Idr.PtCti '875 7l5 

Alhold — 87b * 0.5 I siir. i<mn _an 


Sandoz <Pt Ctsi - 1,590 • I Dale ! - 730 

SchhidldriPtCtSJ 875 +15 ! Dla lohi Kan. Bk.1^80 


AKZO 

ABN 

AMEV 


876 -0 6 — -r-v— Jji* Tijj Dia|SIHIUn.lHI.-lr)SU +» 

— iala ' f 15 *-.- 2-29? ~*2 oia Nippon ink .. 300 -a 

“ “ 548 i*6”" JW'IWt A~, 3.910 -AS CO* Nippon Pt^.. 1,100 - XI 

— toB Diawa House — 985 +11 


• s Inchape Bhd ..... 2^8 

+ xn Kepoel Shipyard 1.16 

+ Malay Banking .. 5.95 

'f n Malay Utd. Ind... 8.89 


+ 30 I AMRO 


Swiss Bank 


BrederoCert- 178 

Bos Kalis wastm. 16- 
Buehmtann -Tefc. 1 14J 


T?- 4 [Swiss Relnse*”” 18,850 + 5o'jESiL_^r 


Diawa See. 808 -4 


J3 . 1 Multi purpose.— CL80 


OCBC.... - 3.60 

OUB_ a... £.78 


NYSE COMPOSITE PRICES 


lOaltand Hlgs. 
iDortttache Pefm 


Dortttache Pet* 
Elsevier NDU_. 

Fokker- 

Gist Brocade*. 


L'Oreaf: 8.370 — w Heine ken 284.8 

Legrand ... ..'-.8,060 —82 Hoogoven* 67A +2J> 

Matsons Ptienix 170 ......... Int Mueller 


dll I?* 3 AUSTRALIA 


Matra S.A. 1.485 -25 KLM 

MksHefln B — — 1,138 418 Naarden 

Midi *Clei 3,370 -1-86 Nat Ned Cert-1- 

Meet Hennessy- 1,938. +37 Ned MW 
Moulinex...-.™. - 68 •! NedOoyd 

Nord EsL 106 +0.1 Ooe Grin 

Pernod. Ri«a.— ~ 787. +3 Ommerci 
Perrier--.——. 455 — 3 p-khe+H 
Petrole* Fra— . 272.0 .+7.1 
PeupawflLA..— JJ93JS +4.5 ffobeco— 


+S7 Ned MM Bank. — 216 + 

■1 Nediioyd 183.2 + 

+ 0.1 Ooe Grinten 360 .+ 

+3 Ommercn iVant~ 2”J - 1 

“5, Pakhoed — _ 76s • +■ 


67ja +2Jf Nov.4 Austf 

605 -07 — - 

523. +0.4 ANZ Group 5.08 

6B.S - 03 Ampot Pet— 8 48 

75.4. +0.4 Ashton 1.03 

218 *-2 AusL Cons. Ind .. 2.92 

183.2 +04 Aust. Guarantee. 2.9 

360 +1 Aust. Nat. Ins 2.98 

27J - 0.1 APM 8.98 


' Fujitsu 955 j +81 

FuruKawa Elect: 338 f +5 
•: Green Dross.-... 8^90 I +50 
_ - Heiwa Real Cst- 70S j +7 

Pnce -f or Hitachi : 710 •’ +4 

4u*t f. — Hitachi Credit 1.090 - 80 

- ‘ ----- Honda 1,120 -SO 

5-02 +0.86 FndL Bk. Japan-, 1J2QO .+30 

?SS 18*51 -i: 


-f 1 1 HOB.. 
+ 5 I 


UMaod F/ Sfc CtesftiT 12 Mood F/ Sb Dots rise I7Mnxfi ff Sk Oou riu 

Wgh Urn SkxA K>. TO. E 100s Hi^ Lw OhNObm High Lou Stock Dm. OA. E lUtHigh Um OdomOsw Hi* la* Suck Dir. YU. ( IDOxKqh Um OnmOsm 


SOUTH AFRICA 


*£■ 2 ? IndL Bk. Japan-, 1^00 .+30 Abertaom -t+;- 1.8* 
4 0J1 ishikawajimaHf. 172. +-1 • AEACl -.7.75 

+ 0-2! Isuzu Motors -i. 350'. +12 AMfed Tech 52 

itofi 'C<~ 481 ~4 Anglo Am. Coal- 65 

4 £-2? Ho- Yokado 3.090 — lO Anglo Am. Corp. 35 

-O-SS JAI 6,450 +12D Anglo Am. Gold- IBS 


^.7 +01 B«!! Rwtl™w.... S.lxc 

f ; “ easr-ssai 


— OM ju»co_ 980 — 

-*0.13 Kajtm.— 516 +6 

■ Kao Soap.-— ..- 931 — l 

-r~ KawasaMSteel— 148 +1 


Prlntempa ■ An.j-' 865.5 +1.6. fbjdsdtioj- 136.3 0.1 ?-SS 

Radiotech. — ^ 34T '+5.8 ftollnco TO* -0.1 ggBMSg*“ 

Rod out e 1<B80. +13 Ro recto- 469 -0.1 f” 

Roussel UdaC — 1,499. .->4 . - Royal Dutcto- IBB +9^ ITh pW«"' — ^ 

Sell meg 4 W. v# Unilever 3*8 +s l^H-Prop Q3 




Skis Roestone I— 1,360 . -+ 47 VMF Stork. .. — 243 - 0,2 

Talemec Etaot + 2,360 _ — .. VNU 24B.B +8JJ CRA — 5.5 

Thomson <CSFi.+ ■ S7S +7 Wesssnen — 219.5 -1.5 CBR +.-3.4S 

Valeo 2606 +OJ West Utr.BanK - 94JI +0.7 Cas-lemaine Tys 8.1 

Coles iCJ.i 4.85 

* i ■ — — ■ Comalco "A" -+ 1.78 

Consolidated Pet 0.42 

NOTES— Phcas . on this psge are ss quotsd on lbs Contain Aust-.:... 2.35 
individual e« changes and are . last traded prices. . S Dealings m P i C- 

suspended, xd Ex dividend.. xc-Ex senp Issue. xrEx rights. Energ Bn. 1.55 
xo Ex all. - . 


Thomson 4BSFI- 
Valeo • ~ - - 


. 578 -+7 Wessanen— ,. 

2606 +0.2 I West Utr. Bank - 


JXik K Oho Steel +. 
4 nn? Komatsu -r- 

-+O.TB Hobotsu-i:^. 

Kumagal^:.-. 
Kyocera— 



Band ays Bank — 16.7 . 

+6 BarJow Rand-tL. 10 8 

~1 Buffets '• 77.33- 

+ 1 CNA Gallo — i 1.80 
~ — - Currie Finance— 4 55 
+ l" tMBeer—.: — — -15:4 - ' 
+39 Otic foittie 1%^.— 62 . 

WBadoldir-u- tor 

-76. Gold. Reid* "BA— 36.5., 

+ 15 HighvehTStetd — '-6 : 

-40 Medfianfc &5 - - 

-11 OK- Bazaaro+fe-u; 1 10 ... . 
+40 Prate* Wdgs-„_ 2J5 
+ — Rembrandt 44.73- 

-5 Rust Ptatr-...--r 24.75 

-20 Ssfran^- -~l - — — 11 

Sage HfcJffS 20 

+2 5A Brews 6.45 

-9 Smith ICG> 21.75 . 

— Tohgaat Hufctts 6.16 : 

+ 30 Uiusec. A-- 5.85 


Contmued from Page 39 

89*4 23> z WNFM230 12 11 49 2fl 2 

10V 12 WenOya J* 13 IS BBS Nl 

2T* 17 WeatCo.48 21 13 32 23% 

45 35 WNPIP220 54 15 1073 43 

9!i 3V WnAiri. 8 20 07 8 

3% 13-16 wtAfcr m an Z* 

26*z 11 WAir pi 2 54 24 24l 4 

8V IV VVCNA 341 £ 

51 161, WCNA 01725 43. 42 173, 

133 BOB, WPad MS 125b 

17 5ti WUnkm 561 11% 

47% as>B Wnlln pi 1 34 


PL'S 


in? • 

44% as% 


WNFM230 
Wand ya £« 
WCSJCO .48 

WNPIP230 

WnAiri. 

WtAir wt 
WAN pi 2 
VVCNA 
WCNApl7£5 
WPad 
WUnldh 
WnUn pi 
WriJ pS ' 
WnU p£ - 

wun piA • 

WsigE 120 . 
WssmsI. 32 
weydrN.30 ■ 
Werr pl280 


24% 24% -1, 
1S% 15% -% 


23 23 -% 

40% 40% -2i. 
7% 7% -% 

3i, -% 

1% 2 +U 
IK. 17 +1, 

125% 125<s-- % 
11 % 11 % -% 
34 34 +1 

8 % 8 % +% 
11% 12 +% 
13% 13% +% 
«% 42% -% 
38% 37 -% 
26% 271, +%- 
38 • 88%. +5. 


109 13% 
*4356*31. 
305 37% 
3080 27% 
x 100 3a 7 * 


51% 45>j 
19% 6% 
32% 10% 
50% 40% 
32% 25% 
4S% 37% 


34% UP, 
ZB's «% 


33*2 2^4 
?? 1 


7% S», 
38% 30 


JCf s 3% 
8% 5% 

8 % 3 % 

40% 30's 
93% T2% 
40%. 28% 


Wevr pr450 

vjWnPit 

viWnPipl 

Kfartpi 2 

WhrtC 1.50 

Wh«C plC3 

WhittM 

Whmax.60 

Wiebktt 

Wtfmd 

WiPcxG-10 

WHiiami.40 

WiimEJ 

WilshrOtO 

WmDixl.74 

Vftnnbg ZO 

winner 

WmerJ 

WkcBT.48 

WtaE pi 830 

WtsdPL2.7B 


35 48% 
14 Bl; 
z300 16 
79! 45% 
114 301. 
2 39% 

1S9 23% 
195 20 
94 10% 

18 11% 
S3 19, 
1179 30% 
593 «i« 
49 6 % 

150 34% 
2SB 70% 
84 7% 

79 7% 
*218 36% 
J y400 91 • 
45 38% 


47% 48% 


44% 44% 
30 301, 


39% 39% 

W[ 20 4 
10 % 10 % 


11% in, 

1*9 !?■ 


29% 30i, 

? P 

341, 34% 
10% KA, 
7 7% 

7% 7% 
36i, 36% 
«i ii 
36 1 , 38% 


39i, 

40*j 

a 

T 4% 

H Si 


29% vrisepszas 
30’s WHCO 148 

S WotvrW 24 
, Woiwfli 2 
50% Woiw pt2JD 
2% WrMAr 
54% Wngly 1.80s 
r* Wurtttr 
UJ% WyNU> 32 
15% Wynns .80 


7 3 9 57 39 38% 

4 19 81 36% 35% 

2 0 199 12 11% 

38 11 1185 52% 52 
10 1 7T, 73i, 


8 3 3 

22 14 42 82% 81% 


M 3% 3 

30 25 4fi 10% 10% 
15 13 7 171, 17% 


39 +% 

»‘i *% 
12 *% 
ST 7 , +% 
73% -% 

82i, ♦% 
3 -% 

*0% 

IP, *% 


M X Y 2 

3S% Star o« 3 5,7 18 2273 37% 32 
48% Xsro* pIS *5 98 47 u5S% 55% 

24% ZaleCp 1.35 4$ 13 379 29), £9% 

7% Zapata .12 1.5 58 358 8% 8 

32% Zayres .48 .9 17 347 531, 54%. 

W, ZenimE 825 252 18% 16% 

tf% Zero s .32 1617 .19 19% 19% 
23% ZumM 1.32 14 15 3*0 u3B% 3 Pa 


52*, +% 
56% +% 
29ij 

8% +% 
65% -% 
16% * % 


16% *% 
IW, +% 
38% +1 


LONDON 


OVER-THE-COUNTER Nasdaq national market, 2.30pm price* 


Sstas Lut On* 

WnteJ 
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153 
.18 34 


SNas Rgh low lea Cfesa 

153 4 3% 4 + % 

34 8% 8% • 8% 


Otbaae 21 

Orbit 87 

OrfsCo 22D 

Nm .20 -MS 

OWTF 176 Si 

OvrExp « 

OsmMs JB 2* 

Oxoco 242 


14% 14 

& ®* 
S% 6% 
13% 13% 
32% 32% 
10 10 


141, 14 

% 7-16 


74 - % 
6%+ % 
»%+ % 

*:t. 

io + % 

14 

% 


204 10% STg W 
11 17% 17% 17% 


1.24 339 42% *1% 42 +1, 

J2 239 W% iff, 16%-+ U 


323 8% 8% 


150 21% 21% 21% 

11 18% 18*j 


PNOs ISt 881 

Paccar 1.20s 158 

PacFsl 75 

PacTal JO 50 

PaooPh Z7 

PancMx .18 St 

Paraph 41 

ParkOh .80 49 

PatntM 


Paychx 
PaskHC • . 30 

PaoGId .08 W* 
PenaEn 220 1 

Pefliars .68 384 

PeopEx OSr 118* 
Petnta 1.12 2« 
Pnrmct 208 

PSFS -Me 937 
PhWGI -SOB 806 
PhnxAsn 179 

PBSsv ass 

PicCale .60 Iffi 
PlenHI .92 306 
45 
553 

38 

nmsi 84 

Bo*»rtcs *2 

PwCenv W 

PrecCst .12 W 

w 5 

PrteCms 3t 

PHceCo 5£ 

Prtron* . IO* 
ProdOp .18 1M 
ProgCs .12 1« 

PfOpfTr L20 28 

Provtn W 

PtxtBn .40 ' TXT 


P O 

31 30% 

401, 40 

10% io 

14% 13% 

14 13% 

7% 3 
21% 21 
«% 12 % 
5% 5% 

11% «% 
17% 17% 
13% .13% . 
8% 6|* 
32% 32% 
28% 26 

W% S 

Si s; 

i6% iei 2 

^ a? 8 
27% 27 

21 % 20 % 
32% 32 
11 % 11 % 
19 18% 


30% 

40 - % 
10 - % 
13% - % 
13% - % 

£--i 

1 5% + % 

ss 


1 569 291, 29 29 

■“ tS S 5 v % 

.54 355 261, 251 2 2B% + % 

115 10% 10 10% ♦ % 

12 4% «% 4%- % 

11 11 % 11 % 11 % - % 

284 22», 22, 22 

s s 

103 10% 10% 10% 


136 12% 12 12 - % 
55 20 »% 20 + % 
47 7% S% 6% - 


2W,+ % 

8% 

2S% 

8% - % 


.Mr 47 7% 8% 

.80 404 17% 17i, 

-20b 200 19% 78% 

1.80 1115 44% 44 

30 in*’ ii 

118 18 17% 


3 1348 76% 
274 5% 


jf‘ jsr+s 

ii n%+ % 
17% 17% - % 

741, 73i- + 1% 

S* 5%+ % 


231, 23% 
2 1 % 


OvakCs M « 2 
Quonttn M26 


13 12lj 
IO 7 , 10% 
SO 1 , 29% 
9% 8% 

4% 4>, 

or, 9% 

58 55% 

121 - 12 % 

4% 

38% 38% 
12 11 % 
191j 19% 
*% 393 
8 % 8 % 
8 7% 

11 10 % 
20% a 


!6%- % 
2>,+ 1, 
27% + > 

32% 

11 %+ % 
19 + % 
23% - % 
1%- % 
12% - % 
W%+ % 
30+% 
9%+ % 
4%- % 

> 

SB + % 
W%+ % 


10 5% 5% 5% 


117 30 ‘ 29 30 +1 

A 4 246 19% 19% 19% 

SO 8 % 8 a 

68 18% 16% 18% + % 


.32 

12 

T 2 % 

12 % 12 % 


.400 *234 

2<% 

23 9fi< 

TBC 


TO 

3% 

3% 3% + % 

7CA Cb 


11 

7 

7 7 - % 

TacVfcm 


163 

9% 

9% 9% 

Terafcm 


569 

4% 

4% 4%- % 

Tendon 


979 

5% 


TeCosw 


251 

1% 

1% 19-16 +a-v 

Totco 


70 

1% 

1% «,+■ % 

TtemA 

JO 

314 

21% 

20% 21% 

TeWus 


Sack . 'Erin Ifigb Uw Lan dag’ 

am 

Sovrjyi .10 958 7% 7 ' 7% + % 

Sovrans L2B 298 27 ■ 26% 287, 

Speedy • " 41- 17%' 17% IP, 

Spetrait 80 21% 21 21 - % 

SpocCd .07 529 8t, 7% 8 + % 

14 14% 14% 14% 

83 8 7% 8 + % 

2D 141 8 7% 7%+ % 

1 13 27% 27% 27% 

548 13% 12% ISP, - % 

120 10 28% 23% 231,+ % 

M 261 34 33% 33% - % 

,15b 50 4% 4 4 - % 

• -27 ■ 5%- -5% 3% 

14 14% -14% 14%+ % 

.72 $ 23% 23% 23% 

15 6% 6% 6% 

220 20% T9 1 , 18%+ % 

.76 24-36% 35% 36% + % 

33 23 22% 23 + % 

22B 10 168 - 187% 168 

182 8 72% 71% 72 

J 227 2% 2% 2% +1-1E 

.14 . 157' 8% 8% 8 %-.% 

.37517-18 1% 17-18 + Pit 

■ 2 - 8 % 8 %- B%- % 

7 3% 3% 3% 

t38-_ 9% 9% 9% 

201 9% S B%+ % 

345 4% Si 3%- % 

JO 4 19 19 W + % 

113 W% 01,' 0% — % 

128 6% 6 6% + % 

52 .TCP, 10% 10%+ % 

XO 14 25% 25. . 25% + % 

T T ' 

TBC 77 9% 0% 9% - % 


7% + % 

a E B 

17i, 

21 - % 

8 + % 
14% 

8 + % 
27% ■ 

1 »«- H 

231,+ % 
33% - % 

i, - H 

«% 

W%+ % 
23% 

6% 

19%+ % 
36%+ % 
23 + % 
168 
72 

2 % + 1 - 1 C 
8% - 

ipw+vie 

a. 

6%+ % 


Sabs Mob lbs lari Dm* 
(Hods) * ■ 


UGrdn 1 6*1 9 7 7 

UPresd 50 IP* 11% 

US AM 664IV1B 4% 

US Sep 1 517. 271, 27 
US Cap- 464 3% -2% 

USOmn 5B 3% 3 

US HCs J» 970 28% 28 
USShelt .12 82 4% 4% 

US Sur JOe 1515 20?, 19% 

US Ira 120 608 36% 36% 
USttm JQ 127 21% 21% 
UnTsNv 54 24% 24% 

UVnSs 164 219 45% 43% 

UnvFm - 127 18% 18% 

Unvtflt • 3125 12% 121, 
UFSSk ATo 156 Mr, HP, 
Uscal as 241 5 4% 


7 - % 

1VB- h \ 

|%+ %l 

+ % i 
21% ! 


ig,+ % 


1 


120 


5% 

5% - 

105 

TO 

17% 

12 + 

231 


41, 

41,- 

Z 

9% 

9% 

9% - 

807 

S' 


»1- 

427 

3 

IS? 

3 + 


6% + % 
10 %+ % 
.25%+ % 


37 6% 8 


.OS 905 7% 7% 7% + % 
.08 «Sf 13% 13% 13% - % 


JM 827 18% 16% 16% + % 


18% 15% 
13% W 


11 %+ % 
19%+ % 
2B + % 
8% 

7% 

10% - % 
20 - % 
4%- % 
15%- % 
10% '3% 


20 %- % 
*% “ % 


16% 16% - % 


AO 1587 34% 33% - % 

168 5 38% 38% 38%— % 


31 3% 3% 

4856 17% W% 
1038 3% 3% 

12 13% 13>, 
210 10 % 10 
I 2054 34 32% 

. 953 8% 7% 

Tetocrd- J32 :SS 241- 24 
Teipcts SB 17% 17% 

TaMd -144 2% ’2% 
“ ' * '■ 348 10% .10 

.. 164 IT, «% 

I . 9 3»» 3% 

70.87, S% 


.16 22 18% 
43 9*4 

.IS 001 25 
6 10 % 
178 4 


24% 25 + % 

% 

II 11- - 


RAX .OM' W 
RPMs .62 TOM 

sar ' 

Radioo 8 

sr. ■■ £ 
» * j 

BMWB ^ 2® 
BbtfuiL .64 4J 
R*«vs* ■ ,5? 

Regas .« If 


5 5% 

15% 1S| 
12% 721, 
9% 9% 

8 % 8 % 
3% J% 
31% 

19% Wi 
fl, 1% 
20 % » 
9% 

B.Sn 

A » 


5%- % 
15% , 

12 % " % 

t? 

8 % 

3%+ % 

ao%+ % 

19% 

1 % 

20 % " % 

S + %_ 
29% - % 

w% ; 

14% + % l 


36 11 % If 11 

2B4 14% 13% M%+ % 

463 19 I 6 i, . 11% - % 

20 «, 4% .4%- % 

43 Wj 13% 13%-% 
28 11% Tt 11%+ % 

150 15 M% M%+ % 

27 IPs 11% 11% + % 


Teipcts SB IF 

TaMd — 1*4 2i 

Taiahs ' - 248 W 

Tottens ; 18* IP 

TermOt I .03 

TlwfPr 70.-0 

Thimds $1 10 

ThrdNs .64 ' 3Z 27 

Thortsc SB 7% 71, 

ThOUTr - 867 7», 7% 

TfmaEh 1HJ 7 S 7 , 

Tmefib - -73 12% 12% 

nprary 3St 7-18 5-18 

TodSys 3 29 27 

TrakAu 135 11% 11% 

TriadSy : 85 9 8% 

Trusjo AO 11? 26 25% 

:U'U 

USUCs JSO 108 24% 23% 

UTL 71 15), IS 

Lfitrcy .080 ._ 273 . 8% 8% 

unomn 2*3 13% 13% 

Umfi 51 13 1B% 

UnPkrtr 109 $ £6% 25% 

UtitBco 1 JO 24 54 53% 

UACms .06 3011 26% 36 

UBAlsft ;4Sfr ‘TO 6 .ZVi. 
UBCot LOS >37 25% '25 

UFnGm - ‘ 126 7% 8% 

UFaFd j»5a • *18 17% 17 


$1 10 9% 


10* 2% 2 
11 40% 49 


117,+ % 
2%- % 
49*, 


782 22% 21% 22% + % 


14% 14% - % 


: 68a 206 29% 20 28% + % ( 
,45a ■ 158 IB 17% - h I 


« 4% 

JS2 X173 24% 
^0 80 18b 


( 4 

J* 24% - % 
% Wi - % 


9% - % 
28%+ % 
3% 

18% 

3% 

10 %. ■ 

33%+ % 

^+ S 

-TO%+ % 

27 + % 

3+ % 

Pi- 


IflJ 120 57, 9% 

VL3I 105 M 11% 

VWX 231 4% 41, 

VSE .16a Z 9% 9% 

VabdLfl 297 6% 6% 

VNFSL 4Z7 17% 16% 

V*m 1.20 BOO 38% 35% 

tValUi .40 .34“ SO 1 ,' .SO 

VanOia XO 141 T&% T9 

Varuad 27 5 4% 

Ventnex ‘ 875 5% ; Sij- 

Vkorp 13o 264 IP, 

VisdaFr Zte 62 7i, 6% 

Vaunjl- 56 13>, 12% 

Wratefc - 73 20% - 20 

VoOsn 194 ■ 7», 7 

VoWnl . 310 19 18% 

W W 

WD 40 .98 24 19% 18% 

WaRjCa J4 147 13% 12% 

WHu-Tel 153 10 9% 

W»£ 1.78 179 22% 21% 

WFSLs JO 68 2B% 28 


Chief price changes 
(In pence unless 
otherwise Indicated) 

RISES 

Blun-Pennog 113 + 7 

Breakxnate 138 +11 

"Burton 570 +15 

Cadbmy Schw 150 +4 

Cannon St Invs 93 +13 

Coats Batons 151 + 5 

Comm«Unioa - 258 . + 8 

Courtaulds 159 +5 

Delyn Packaging. 208 +12 

ICT 884 +10 

Lon& EdinbgTst 455 + 35 

Mowtem (J) — 336 +10 

Oxford Inst 392 +44 

Paritfield 187 +7 

Pearl Assce El3% + Yt 

Que Moat Houses 63 +4 

SIC 85 +7 

SovereignO&G. 110 +10 

Vospex 222 +1B 

Whitecroft 188 +8 


”What’s special about these 
Danish companies?” 


ABN Bank Copenhagen Branch, Assurander-Sodetetet, Barclays 
Rnans AS, Bofingde Tldende^ Blraben, Bofcten, Buch+Mchnann, 
Danish Steel Worics Ltd., Danish Ifelecom Memational A/S, Danish 
Turnkey Dairies Ltd., Dannefarag Shtyad LW., A/S De Darake 


Su k heteWf, Domi A/S, Du a c e lD i iimonApS; East Asiatic Co. HI 
(AiSDetOstasia 3 isteKb(iipagn^AiSBbabeDiAiden,E 8 s 4 iDod l F.L 
Smkth 4 CaA/S,RxtagetlteiwqefnertA/S>F : ristoSolisA/S,Ginge 
Brand & Bekbonk A/S, Granges Danmark A/S^ Gnadoa Hemllonal 
A/S, HakJor Tops*; A/S* HeUerup Bank A/S, Hemfques Bank 
Aktiesetekab, Kredftfbreningen Danmark A/S, Koimnunedata, 
Ifidttank, AS Mm Atomizer; Norsk Hydro Danmark as, NykrecR, Price 
Waterhouse, Privatbanken A/S, Revteionsfinnaet C. Jesperaen, 
acsndiriarisklbhalc 8 fcong » gni,S^ 

Jutland 1 «dinok)gicallnditute,Aid^^ 


ink A/S, Gnndiosinlemalionai 
Bank A/S, Heraiques Bank 
mark A/S, Komniunadata, 


S» 

T9T,+1% 

Stg-3-T- 
l^+ % 
/4- *4 

ao%- % 

iP- % 


FALLS 

Anglo Amer Gold E31% - VU 

Blue Circle : 585 -13 

Costain 488 -14 

Hick5baInti--«. 331 -22 

Hoof Gold 380 - 52 

Midland Bank—. 441 -10 


They are all regular readers of the 
FINANCIAL TIMES • European Edition 


331 -22 

380 - 52 


For further information about sUbscriptkm rales bi Scandinavia, 
ffease contact Marianne BangNfefeen in Copenhagen: 


WMSB- 
Wauatfc 
W ebb ,4C 

Westfn 
WSFSL 
WMicTc 
WlTlAs - 
WwC .40 
WShvCs ■ 
wears .98 

Wieei 
Widcom 


131 137, 13% 
185 T 

.40 28 11% 11% 

36 171, 17 
104 14% W% 
100 7% S% 

574/ 13% .127, 
40 5 18% 181, 

83 10% W 1 , 

M 125 327, 32% 
1308 4% 4% 

MS 4% 4% 


WMrat 1.65 101 43% 43 




5-K-3-H 

27 

’a-- 

2S%- % 


271 131, 13 

57 17% 1(P» 

« 5% 5% 

121 4% 41, 


19 

14 

»-,+ % 
Wb* % 

iS*' 

17i,+ % 
14i, 

% 

*; -i 
* 

<% - % 
43% 

«%+ % 
17% +1 

S'?, u 


Sound Diffindoc _ 41 - 4 

SJLLand 75 -35 

Vaal Reefs £33% - 2% 


01-134441 


Special Subscription 


HAND DELIVERY SERVICE 


WmrO XO 32 15% 15% 

Woodhd .60 *28 14% M 

worms* .106 17 % in, 

Wrxar .15e 100 B% 8% 

W»nan M 7 22, 21% 


157,+ % 

3 -i 

213, + I, 


24-1, 
15%- % 


1J%- % 
TO% - % 


12 %.- % 

25% 

93% +1 
25% + V 
•*- !• 


Xebec 

Xlear 

Xdex 

' WowFB m 
ZuLbt ,ioi 
Ziegler .48a 
Ztonljl ue 


X Y Z 

97 2% 29-18 29-15 -1-1 

E29 6% 6 fi%- % 

9BM 12% 13% 13% 

607 33% 231, 33% 1 % 

1199 34i, .23% 24 ♦ % 

X 13% 131, 13% 

« 41% 41 4i - % 


ofthe 

FINANCIAL TIMES 

EUROPES BUSINESS NEWSfttPER 


KJrtrijk Bnasds 


BELGIUM & LUXEMBOURG 


7 SI i-i 


Zijrad 

Zttxhm .09 
Zymos 


7 f % % ' 

' TO 11 % ii% ii% 
10937-18 25-18 2 Sr 18 


BASEL/GENEVA/LAUSANNE/ . . . 

LUGANO/ZURJCH .. 

Your subscription copy of the FINANCIAL TIMES can be 


Your subscription copy or tne m manual nmocanoe 
hand-delivered to your office ih any ahhe above tocatior^^ 
For details contact: Peter Lancaster. Teh 022 311603/a. TeUac 22589. 




For details of how you can obtain your 
subscription copy ofthe Financial Times, 
personally hand-delivered to your office in 
the locations indicated, contact:— 

Philippe de Norman d'Audenhove 
Rue Ducafe 39 Hertogsstraat 
B-1000 Brussels 

Belgium Tel: (02) 513 2816 Teiex: 64219 


Luxembourg 


-j#"-.- -■>.» - . >.< M 





T DdnK o* ^cofland IVToriev iAawleaffU 


ri i 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Mead) p/ sb One ftm* 12 Mwnk P/ Sis Dm Pnw* 12 Mao* P /5b CtePi ■!* 12 Stack tl Sic Ooso Sw* tZHoaft P7 5k Bwi'ta 

Wrt lav Sudi lh.W. [ iBb Higb tow (kcROnv Wgk low Sack Die. W £ IDQsHqti low OwaOu High tow Stafc Dw. W. £ lOOsHiflh tow DmeCtoa law Stack Dw TV. f TOOtfegh tow Door Dose M l am Stack to. VM. £ tUbKgk Iff* ihtaWH 

2* 16 AAR So' 25 IS 1 as. a a .1, ft % «i BaidlJ 666 i% ft •’a - •a g 4 *Sf gJSH rt s man. asS Su, ll* *> 12" as ® 3365.% 5ff; 5B» -% 4ft Han# si 36 34 14 «8 «$, 

I^S ACS 13 72 IPs IS* ’5% W ft vjBHUpf 2 4 * * *U *£ SSE^hw 5* 1 IS 2? S* ** J& *£« E c “ w * M 38 » T780 13% 12% 13*. ,s{ 13% HarUSi4J* 10 2 1<S * if 1 Z? 

U 10 MICA I ft d ft 97, -% 3 ®, 20*| Ball S .72 7.9 13 206 »% 27% 26 if* ^ S „ I? 9 Jft £ -k Si™ 122*^. 85 14 2ft »% + J? 21'* 173, HanJI IMj 91 W »'« “ 2*1 V 

S03, 293, AMR T 6594 401, 3ff? 393, -? 18% 1ft Bally Ml. 20 1.3 5166 153, MJ, 147, -j, 39% 32 38 £ “L_ ££« 2£* 5 SS S* f£»«r 1-60 U8 * 321, 3ft 3ft - 30 W, Harvfl 1 56 24 14 W5 23? » »% * 4 

?*% IBS, AMR pi 2 10 92 12 u23% 23<? 233, + «, M's 7% BalfyPk 11 31 £l 2li S, JSf « 1 1 2 ]»w! S* Si !* g? -28 18 14 M ft% M% 1*3, 20% W HandH .66 8 6 20 1?9 RP* W, 1ft 

’ft ft 6 ft 9.'/ gr/ 231, Iff, BHCES170 7.6 B 1295 2ft 2ft 2ft -> f£* gwwn.40 62 TO 3149 3ft 3ft »% "’a 11 B fttopfe U » U lft M% 10% ft-I 1ft itama .40 23 22 93 1ft 1ft 1ft 

fift 34' ? AS* 260 875 3*% d32% 33°, -V 48 38'? Ball plB*50 97 *20 4ft 4ft 4ft *% ® » 87 2 l 3 * l** !35 4 * **% »% Si” 80 2* T3 345 «% jn, 26 agii HvBrJ 1 1IH W ft »: 6ft 

W 1ft AVX 33 2.9 100 11% 10% torj 2ft T53, BncOns 60 34 11 J17 23'?‘ 221, +3» K* SSHt^Oh 14 7 10 31 52 - S ^ dc 5 35 94 «3 25 25 35 36% 2ft Rwkida.fiS 1 6 31 S 3ft Xft 34', • « 

29% 1ft AZP 2 73 11 7 1173 2ft adj SclJ 1ft ft BncCirn.54o 66 1 *“■ 2* 2» ** ?S ^ SfcMM? 1'0TO3 36 V 7?,* T? 12 J? 4 lu fPff 0 - 04 * •■« « TOO 1ft *0’? «ft -% 1ft ft Hamnh 30 S 91 & S.T 

60 3ft AMLabi 40 24 16 IHJ8 53 5ft 581* -5» ft lJ, Ban Tex 2913 ft ft ft ♦% 13 T* 30 ^L S ?«. SL «L * 2. 2> 15* ■* 41 » ft ft ft -*H a«* n"«S40 M 2 S»c »'l •*! 

25--J 1ft AcctfVWM 22 17 134 227. 223, 22% ^ 52 4ft BamMfll M 23 12 30 53', 5ft 5ft +% 31 QMO ™ S T& «i f «?* S3 5l §•«** 13 14 4% 4 41, +% 

24J* 71% ACTWC 40 3 5 89 1 1*5 H% IhJ -U »% 3ft BtTBoT 2*0 45 5 168* 53% M% KP, IS S Cta2Ei « » 1^ IS m 2 ft" I5 1 5?» » ■*. 4 83 «« 1ft tft 1ft +% 

1ft 7 AcmaE 32b 46 11 50 7% 7 7 -% 4T? 31% BWY 228 5 2 7 120 44% 3 ft «7«aa 48 » Wa mi, w? 15 11% g9w . 40 50 0 W tft 1ft Ift *3, , 

19 15% AdaE. 1 92* 11. 99 in, 17V 17% -5 33% 21% BanhVd.12 4 0 8 206 28% 2ft 277, + % » Cjwm pi jTO » K « •*% ft 2 EMonC 135 2% 2 ft 

20 13% AdmMI 32 158 29 1ft 19% 19% ’ 221, BnkAm 80 55 4686 1ft 14% M% -% 1 25 S* 8 “JP* JS S* + ? U* e &5 O2fl0 380 »»■'»* 69 69% -% 

1ft ft Ad»Sys53( 38 20 190 1< 1ft 137, -% 47 3ft BkAm p(49Ta 11 341 41 40 40% S’ 1 * 3^ S££ti4a5 « 7 ° »S S*. IS 8 Si 1? It - ?! fcfflaiigw K 9 386 B 7% ft 4-% 

3ft 221, AMO 34 2577 23% 23% 23% -1 '6% 1ft BhAm pt?B8 86 I? 1 2S!» iS" * ^ S SSaM 28 14 1W 17 1B»I & Zu S*' 50 19 14 91 17% 17 17 

11% UP, AdoMn 38 11 10% 10% -% 32»? 2ft BkARiy2.40 B« W 49 Zft OT, Zft 2^ cSS 57 10 44*^ ». »C S * S? ®£* &*** 14 ** 4K 10 M2 23% 23% 23% 

is% M.% AdoO pfA 35 1ft dlft 143, - % 7ft 51% BMlTiSTO 42 6 9*6 Bft TO. +% |T* g. £££252 rig m 4V !f* ErapOilSS 66 a 20 21% 21% 21% “% 

15% 15% AdoO pfB 161 ul5% 15% 1ft +% 27 21% BcT? pfiSO 95 638 28% 2ft 2ft *% f’ T ? | IS IS S- ^ II" 3 P< 50 la *300 5 5 5 

12% ft AdvMf .12 1.3 )3 366 8% 91, 9% -% 15% ft Bannef.tQo 2 11 2W 14% 13% M 1ft «V CmG^ o< 4 11 " ISw nf S" ^ t i ft D» J2 TOL 211009 9 9 ♦% 

1ft 10 Aerftev 12 86 M% Tft 14 - 1 3 ft 19 Bard .56 1 5 14 511 3f« 2ft 3 +, « 2S fl C^G S»4 75 If tSS « * S* 2^ 2 « » « »ft 14% 145, *% 

49% 34% AcmLf 164 5216 2901 uSOi? 4ft Sft + 1< 25 «% BamGpaO 16 18 84 »% ZP 3 ^ IS 5™ ?* »32 B«E« 06 % 3-32 3-32 

37% 22% Alarm* 1.20 32 6 3957 m 38% 37% 37^+% 41% 2ft BamatalO* 27 11 198 38% » 38% ff* g‘" J* ™ Of 2 5f» Sfa 3ft 22 fatfCp 72 31 13 751 23% 21% 2ft 

3V ft AlhMfl 29 ST 2% 2% 2ft 16% BarvWr.60 32 15 73 19% 19 IB -% 61 CmG 13 gO 74 ” 34 ‘ I^ 4 ^** 8,a ” M» » 1ft M% ift -% 

57 441, AirPrd 1.48 17 12 850 5ft 54% Sft +% »ft 6% BA&X 12b 1 4 12 42 9% ft 8% -% |ft g gMM .72 4 5 31 « 5^“ » , ^ IT* g lw * C BW TZ14 0 889 221? ZT. 22% 

2ft 17% AriDFrt 60 30 II 33 20 19% 19% - % ^5% 2d, Bauscti 78 16 14 2133 3ft 2ft 3ft +% '%* 212*,*-, . <9 TS, S, 4 III 8 S 4 2ft * EtadudlOtJ# B5 GO 103% lC3%103%4-% 

ft 1% AHulpas.lOe 62 52 1% 1% 1% -% «% Vl% BaxiT, 37 ZB 53 1938 1ft «% 12% -% ’ft W 5 J 2 ’g 48 & 2ft ift &h£x nt20e 80 9 S3 20% 19-% 20 

29% 23% AlaP pi 2 S3* 92 3* 2ft 28% 2ft ' »% 2ft Ba»fm 20 A « 24% 24 »% -% ^ 2S, ** 4i« SpaS ft* 5-" % E« S"”* » » 2% ft Z% 


47% 31 % BhNY 228 52 7 120 441, 43% 441, +% 25» 

3J% 21% BankVfll.12 4 0 8 206 28% 27% 277, *% W 


S Ctarcna 
, Cftrm p( 


48 362 Mt 115 ft’" g?R»* -08 .4 29 ■ 14 19% tft 1ft + % 

fJl. £ £ :s 8 r fc - "■ a* r s . i 


221, Karris JB 35 15 451 25% 25 25% 


1ft 10 % KaiGrp 


10 168 »% » W, 


2B 1 , 23% AlaP pi 2 S3* 92 3* 2B% 28% Uft 20% Ba»fm 20 A 8 24% 2« 2*% -% 2S, , l 3 S~2£ 2?* S-' 1 

33% 2?i« AlaP P*A3 92 13 13 307, 3ft XF a -r% 3ft 2S% BaySfG260 82 11 I 31% 3ft 3ft +% S^ m A SSPrffL. 13* S” tft tft tlf + 


& ft AlaP dpi 87 11. GO 8% 8 8 . 22% 21% Bea^Sin 237821% dZR, 2ft _2 i S5S 2, 5^ M&xJil wi Si I? S*’ * 

66% AlaP pi I II *180 81% 8f 81% ♦% 3ft 31% Bearing 1 31 13 3 K%32%32%-% j£ a '* ®T* p£A9 35eS a 150 97% 9P, 971, *% 

7ft 60 AlaP pf 828 11 *540 7ft 7ft 7ft 47 28 BearCol 80 A1 9 6017 4ft 431, 431 , _t 4 ft 8% gm .72 18 *, ^ r SlL 55L 

26% 12% AMkAir 16 A 8 1749 2ft 20 20% ♦% ®, 521? Bear p< 338 *2 5 00% 801, 801? -% 1ft 6% OairS 

25 121? Albrto s .38 1.5 18 83 2d, 2<% 2ft + lft 12% Becor « 34101 57 1ft 1ft 13% Jf* 

33% 26% Albtsos 76 26 12 *3CB 3tH, 29% 29% - % 5ft 38% BmanDI 20 1114 1355 5ft 55% 5ft +% ft 

31% 22% Alcan .80 3 3 47 1698 24% 24% 24% - % ft 7-18 iriBekar 340 1% 15-16 IS- 16 §g* ’ft 

3ft 271, Ako9Ml.aO 35 12 213 34 33% 34 lft 121? BekJnH 40 2B 11 50 14% 13% 14% ♦% glj* Jft CNQ 

32 21 AlaxAix 1 33 1754 30% 30% 30% +% 37% 22% BMHwl .62 Z 0 10 554 31% 30% 31% +% ffi Jp* 

X 20% MewJr 25 X X 27V 27%, -% 37 22 B«IHw plA7 22 71 3ft 30% 30% +V 84 


2% ft Enm 

13% ft e»»« 

19% 13% EMM£2S0B 17. 

21% 1ft EotanMX 69 


X 2i, Z% Z% 29% 20% .... 

555 12, lft 12% *% 2J7, 12% KOncC W W 2ft » »’* *1* 

X IS', * 147, 147, -% n HtfmP » 19 28 771 20% 19% lft •*% 

II M a 13% is% -% 48% 31% Hercul* 60 44 13 3358 38% 36», 38% - % 


13i;i3i; ‘ 32% W, CtarVE 

IR_ +s b ht. gsa 


32 21 AlexAix f 

X 20% Alexdr 


33 1754 30% 30% ‘30% + % 

25 a X 27% Z7% -% 


71 30% 30% 30% +V 


89% 72% AllgCP 1.541 1 9 23 70 79% 79% 79% -% 97 7ft BeUAO 680 7.3 9 838 Jf* *£« +5 S 4 5f^ SgL 

2ft 24% AtgCp p>2B6 11. 1 26% 26<* 28% X 25% BCE g 2» 1M 31_ », W, *■% «ft ft 2"!!* 


Zft ffliJ SSlBl’TiS' 5 5 448 2ft 2ft K% -% 26% Tft Beillnd’x 1.3 27 Tl' 24% 24% 24% +% j lft TO Ovpk pJIUl 

20% 1ft Altfn p72 19 12 15 18% lft 1ft +% «ft 311? BeflSoi*.ro 67 9 3041 41% 411, 41% -% W, ft £)2SL p, /9 


X 25% BCE 9 228 


•Sl/ffS -% 


20% 1ft Algln 1/2 19 \Z 
98 85% AJgl prC11J5lZ 


34% 29% AngPw270 


IS 1 ft 18 % 1 ft n - 1 
II 95% 95% 95% 


5 9 288 311, ai% 31 % 4-% | 39% 24% Bonus 


57 41% BeklAH .80 T 7 23 *254 46 


tft A Kent, GOb a7 12 172 221? 33 22 % -% | 45% 291, BenfCp 2 


1 24 13 216 u41% 


3;i 


a* s, ^ »■? <£»«<# 


4ft 27% Ckxor 1 36 3 0 13 427 45% 447. 4S>« 

. _ 26% 14% ClubUd20> 1J) 518 21 20% 31 ■*% 

44 11 364 45% 441? 45% 4-% 391, 25’; CluedP 1 26 ZB 6850 X 37% 38% + 1 

12 18 37% 37% 37% 2ft «% Ciuat pi 1 42 35 24% 23% 24 

7.1 112 17 Ift |7 +% 21i, g/ 8 CoactrmAO 19 13 1 70 10% W, 10% 

209 4% 4 4% 363, ift Coasils .40 1 2 11 M3 32% 32% 33% - % 

X ft ft ft -% W» 53% GocaaaRB <1 1* 323* 72% 7ft 72% 

1.7 56 155 14% 14% 1ft -% £7% «> Coleep 9 TO SO »% 19% 

1437 13 12% 1ft + % 3ft 25i, Cotanwc.20 42 IB 3 28% 28% 28% 


X 10% 10% TO% 


IB 1% 1% 1'? 


41 + O | 26% 14% ClubUd20> 


Zff, 

IS', 

AildPd 

12 

38 

19 

’ft 

19 

*■% 

40 

3i 

4b 

42 

AldSgnnl X 

41 9 

2490 443, 

44% 


+ *l 

Iff* 

lift 

66U 

ITO 

AMS plA4 12 03 

4 

65 

6b 

65 

+ % 

6% 

3% 

63 

58% 

AldS plCS 74 

11. 

42 


Off, 

Off, 

-% 

9 


111 

105'; AldS p(0 TO 

11. 

13 

107% 

102% 

1071, 107% 

+ % 

15 

103 

101% AMS pfF 


152 

1021, '02% 


21% 

12% 

tit 

4ft 

AIMSir 220 

17 8 

619 

Sft 

» 

68% 


4ft 

Off, 

ft 

3% 

AiinCh 


181 

4% 

3% 

4 


24% 

Iff* 

3ft 

2« 

AltsC pl 


1 

30 

30 

30 


4ff, 

X 


Berk ay 
BeslPfl .24 


<ft 33’? £*C«fol.72 *1 JI 124 42% 4i>, 42f, ■*% 3n * Mr, Hiuch 34a 

Sft 4 ft Coma 390 55 9 7083 u55>% 55% S% -% M VVlMay 1 

F F F 83% 55% HoflyS 1 

70 32 fUC 230 3J 34 145 6ft 67% 87% + % 20% 1ft H0rt»O 


2ft 19% Hdnbfd .54 2 3 13 TO5 23% 22% 33 ( 

73i? 54 HriKm IN 2 7 14 1584 67 B 6ft + I%j 


10 508 33% 33% 33% *% 

UK *49 53% Sft 52% -1% 

1 2 34 15 u83% 83% 83% -% 

J« 258 II TO% 11 +«, 


28 2ft FPL GU6 73 S 1630 25* 2ft 2ft ~ i | Z7 % ’ft Hb,fsc * , 8 W1 £t S? 4 +lj 

13% TO Facet 7 54 lft d 9% 9% 1 9% 7 HmoG pn TO it 15 *1 ft ft 


10% Cdeco 9 TO 20 19% 19% 

25i, CofenM.X 4a IB 3 28% 2ft 28% 


25% ft FancttLX U 337 

39% 23*, Fane p(360 11 X 

16% 11% Fauld .18 15 9 69 


IITj d S-* !Pl 1| • nitmi win, ■ » — 1 

11% 11% IP, -% »% 20% Hnatte X 9 62 W» 23 

31% ]lk 3T’« -% 18 TO HmiPflfl 26* 7 15% 

11% 11S in; -% 63% 46»? Honda 40* 7 9 8G0 »>, 

19% 19% -% ®7% 54% Harwell 5 32 *5 2084 K% 


A S :i 

61% 81 • -1 


3/j, «■? al van i.wj as 13 aara »>< a*>, twigoi i ou as w 11a cr z, -->a “ t •» ot, - n id'« nraso .00 it to,, ion, r&n - ■ 

29% 19% ADT .92 31 28 280 29% 28% 29% +% 6ft 47% BrtstU 1.80 12 18 2BB5 58% 577, 597, + 1 », 2ft CanpgcGO 24 8 SB 247, 24% 24% - % ^ 15*, RAH 3 68a 27 9 61 25% 35% 25% 36% 25 1C M 1«9TS 2038 u37% 3S% 3ft +% 

247, ig% ASP* 2.26a 99 9 1434 23 22% 22% -% ft 3% BtilLnd 21 7 ft 4 4 2ft 12% CompSc 13 1780 u2P, 2ft 2ft 4 % lft S3 RM p552S« 11 VM 5ft SB; * ,1 19% lft ICM « ,B8e 59 27 14 142, 15 ♦», 


247, ig% AElPvr 226a 9 9 9 1434 23 22% 22% - % ft 3% BiilLnd 21 7 ft 4 4 2ft 12% CompSc 13 1780 u2B% 27% 2ft 

49% 34% Am&xpl.X 3 0 15 2718 45% 45% 45% - 1, 3ft 21% BrliPi 199e tl 8 179 3ft 355% 32% 4* 1 , ft Cptvan 1525 97. 9% 9% 

26% 14% AFamlS.48 1.8 16 92B 26% 2ft 26 +% 28% 22 BrfT2 po-61e Z2 13 104 27% 27 27% +% »>4 24% Cantor 1 27 13 374 ft ft TO, 

X', 23% AGnCp 1 33 8 2640 307, 30% 30% - % S', 1 Brock 120 1% 1 1 » « £onr»6 1J0 86 13 15 19 1ft 18% 

18 8 AGnl wt 399 1H, 11% 11% J-1 a 29% 16>, Brckwyl X 46 14 115 2ft 287, 391, -1. 31 22% CnnNGZGO &6 9 45 30% 29% 30% 

56% X AGnl ptA5B4aiQ. SO 5G 55?, 56 +% 43% 34% BkyUG112 7.4 8 41 42% 421, 42% +% 15% I2i, Conroe .40 2.9 17 44 14 13% 1ft 


36% 25 C kid 1449 15 X3B u37i, 35% 38% *h 


1525 9% ft ft +% 43 2ft R8kSy1.BC 4 1 7 1S4 39 38% 38% - % [ 1 1% ft ICM 72 569 11 10% W% -% 

374 3ft 36% 36% -% J 3*% 22 RJlcR % 1 29 :4 13 34 X?, 34 -% 1 30 22% ICN pf 270 97 2 2.1, 27% 31, -% 

TO ^1 1ft -% 


M 5G 557, K +1, I 43% 34% Bk 


2ft FBesi s 1 24 10 437 41% 41% 41% +% MB', 1ft MAln 1.X IT. 


lft lft -% 


3ft -’ll 2ft 19% Btctnetx 55 9 568 24', 23r, W 4-% 1 27% 21% iPTun <i1.42a 6 5 ZM 21', 21% 21% 

1ft [53% 44% R3 ji a pis 14*11. 1713 46% 46 48 -»*|i7% 14% BIT Prat 50 9 2 7 134 16% 16% lft 


71% 47% AGn plQ264 43 577 81% 61% 01% ♦ % 26% 207, BfcUG pf247 97 4 25% 25% 25% -% 38 21, ConsE&TO 89 8 718 3ft 347. 3S -% 17% 10% FCSTe* 60 4 9 n 484 I2», 1ft 13», + % 3ft 35, ITT Cp 1 30 10 x683833t? X 33% +% 

36% 28 AHsrit 1.30 36 10 >5 33% X% X% - % 37i, 30% BkLfG pO.95 11. 1 3ft 3ft 35% + % 47>, 361? ConE pf4.05 10 *150 44% 44% 44% +% 44% 32% FlBTx pTS33e 16 2 34% 34 34% -% 65% 49 ITT pfK 4 63 *114 63 X 83 *% 


10 97, gr. 


AHonteCSO 50 12 X16 58% 57% 


228 AH me pf 2 .8 


■a V, 

7% 58 -3 


37i, 30% BkLfG pO.95 11. 1 35% 3S% 3ft + % 47% 361? ConE pM.65 10 *150 44% 

Sft 16 Bwn&h 20 .9 14 B 21% 21% 21% -% 50 40% ConE pf 9 11. 7 47% 

32% 25 BramGfl.36 4.4 X X 30% 30% 30% - % 3», 25i, CnsFn 1.10 32 11 >19135% 


44% 44% +% 44% 321, RBTx pr&3» ML 2 34% 34 ’ 34% *■ % 6ft 49 * ITT pfK 463 

467, 471, 19% ft FlCrty 6X6% 6% 6% -% 64% 49 ITT piO 531 


34% 34 34% -% I bft 49 ITT pfK 463 


260i, 2601, 2601, -4% I 56 329, BnmF 1.09 20 18 1480 5ft 54 54% + l^ I 4ft 38% CnsNG 2.32 55 9 


48% 28% AHosp 1.12 24 16 8044 47 46% 46% -% *ft 28% Bmswk I 

9ft 73 Am rtefi660 69 9 1939 95% 94% 95 +% 40% 29% BrstiWl .52 


26 9 181 39% 30i, 

971, 73 Amrtefi660 69 9 1939 95% 94% 95 +% 4ft 29% BrshWl S! 1.8 13 S3 X 29% 29% -% 33% lft CnP pfB450 14. 

B1% 82 AfnGrp .44 .5 24 1204 u92 9ft 93 t 1>, 19% 16 Bundy 80 44 05 41 10% ift ift -i-% 54/, 371, CnP pfD7A5 14. 

151% 114 AIGp pf 505 3 0 x5 u152 152 IX -3 X 16<; BunkrHS.18 12 37 1ft 1ft 1ft -r % 5G 32<? CnP pfE7.72 14. 

28% IS AMI .72 37 10 4410 19% 107, lft +% 20% 14% BurlnCi 12 21 16% 1ft 16% 31% 1ft CnP ptV440 16 

4% ft AmMof 841 ft ft ft >% 3ft 24% Burllndt 6* 5588 281 30% 30 30 - % 25% 14 CnP prU3B0 15 

29 lft APresdS.50 3.1 0 94 lft 15% 1ft -% 68% 45 BrINIh 1.40 21 B 11X G6 55 65% 2ft 1ft CnP prT378 16 

1ft 5 ASLFla 13 600 8% 7% 0% +% ft 0% BrtNo pf.55 7.5 *4 7% 7% 7% 05% 33% CnP pfH7.60 W 

18% UT, ASLR p(?.19 13 495 HP, 1ft 16% +% 24 13% BrIN pf 213 9 0 x* 2ft 2ft 2ft +% 28% 14% CnP prR 4 TO 

1ft 11% A Ship » 70 8 26 11% 11% 11% S3 47% BrIN pIS Ml 10 *1796501, 50% 50% 26% 14% CnP prP39B 15. 

3S% 26% AmSld T.GO 63 10 335 30% X 30% 1ft ft Bwndy .44 41 X x 165 1ft 1ft 1ft 201, 14% CnP ■ prN3K 15 


4% Con&Pw 

lft CnP pfB450 14, 


iieisn 34% 347, 29i, 12% FFeCA*68b 26 8 01 26% 26% 26% 68 51% ITT pH 4 50 69 

742 42% 41% 41% -% 60 4ft FFB 312 57 8 91 55% 5«% 55 ■*■% I 19% 11 HI M SO 52 

2063 7% 7% 7% 110% 97% Ftfid pCfQ99dO 0 HM 1 ? 108% 108% - H 1 ' - 

*60 32 31 X 5ft 3ft FM3rt250 61 7 050 49% 40% 4ft - 1 

7100 S3 S3 S3 341, 26% Fima p>237 7.9 11 30% X 30% -% 

7350 54 531? 537? 11% ft FtMiSS 3* 34 10 401 7% 7% ft - % 

176 29% 28% 20% 31% 18 FtNamn 8 58 31% 31% 31% 


151% 114 AIGp pf S05 30 *5 u152 IX IX -^3 X lft BunkrW.18 12 37 1ft 1ft 101? + % 

2ft IS AMI .72 37 10 4410 19% 10% 1ft -i-i. 20% 14% BurlnCi 12 21 18% Ift 16% 

4% 2% AmMof 841 ft ft ft -% 3ft 24% Burundi 6« 5 5 68 281 3ff'» 30 30 - % 

X 1ft A Preset 50 11 B 94 10% 1ft 1ft -1, 60% 45 BrINIh 1.40 21 B 1133 66 05 65% 

1ft 5 ASLFIa 13 600 ft 7% 8% +% ft 6% BrtNo pi. 55 7.5 *4 7% 7% 7% 

18% 12% ASLR pl?.1S 13 495 HP, 1ft 1ft -f% 24 19% BrIN pf 213 9 0 *4 2ft 2ft 23% +% 


*114 03 X X *% 

x« M% K X -% 

*3 Sft 5ft 64% 

731 1U, 11% 11% 


K»% TOft 10ft -If, I M% 10 MahPPsi.72 82 9 112 21% 20>, -% 


. . . , 10 401 ft 7% ft -% 

176 29% 28% 20% 31% Ilf F«amn 0 58 31% 31% 31% 

10 ?*% 24% 24% -% ft ft FslPa 230 6% 6% 6% 

5 25% 25 26 -% 30% 2ft FsPla pf2S 98 114 2ft »% 2ft +% 

ZT00 531, 631, 53% +U 31% 25% FttJnRI 2 70 14 9f 20*? 2ft 201? -7% 

1 26% Zft 26% -% 281? 18 RVaBk a 33 TO 36 Zft X 2ft +% 


1ft 11% AShip X 70 8 26 11% 11% 11% 

3ft Sft AmSld 1.60 5.3 TO 335 30% X 30% 

67% 35% AmStor .64 1.0 11 165 63% 03% 03% 


20i, 14% CnP prP39B 15. 
201, 14% CnP • prN38S 15 


X X BuirghlM 4( 11 1104 571, 56% 5ft +% I 10% 10% CnP prU2M 15 


70 40% ASir p(A4 38 69 67 74% 74 74% +1 20% 11 BuOrtn .S3 17 17 *215 14 13% 14 -7% I 17 ft CnP prL223 14. 


5ft 51 ASir p4B&80 11 4 5ft 
24% IB AT&T 120 57 15 1457121% 


41% 33 AT&T pi 3.G4 90 
4Z 34 AT&T p<3 74 9 0 

2ft 17 AWairs 1 36 9 

201? M AmHotCX 11 7 
721? 61% ATr pr 664 8.1 
1* 6% ATt at 

88% 69 ATr un 664 6.0 
44% 2ft Amerorl.60 17 8 
X 24% UneaDJO A Z 
£3% 22% Arnett wi 


264 40>, 40% 40% -% 


57% -% ft 1 Buttes 

21 -% 1ft ft Buies pf1.Q5} 


170 1% 1% 1% — % J 29 1ft CnP pr84Q2 16 


it 1 ft ft ft 10 101, CnP prK2.43 15 21 ' 18% II 

c C C Aft 31% Cnucp 2.00 57 21 680 Aft 4 

11 170 1ft 1ft 19% 16 ™ 8 l 

.19,91 9ug I9t lira. 11m. — in. 4 % % Contll it 305 ft Z 


1 Zft Zft Zft -% ZB 1 ? W HM'SHS aa 44 TO 30 Zft ZB Zft -7% 

73 261? X 28% -% 35% 13% FfWoc 1J0 19 8 04 34% 33-% 34% -% 

. . _ 1 26>, 20% 26i, -% 55% 40 FWoc ptG2S 12 *1X54 5* 54 

CnP prM2X1& 4 17 17 17 -% 41 23% Rscfib 1*0 13 20, 24% 34% -% 401, 31% 1mpC>ul28s 688 2241 39*? 38 39 -% 

CnP prL223 K 3 1ft ift 1ft -% 13 B% RaWd 05e .4173 30 12>, 12% 12% +% 13 7% bnplCp 84 709 8% 8% 8% -% 

CnP pr8402 15 2 20% 20% 2ft -7% 43 2ft FKFnGil 44 308 360 38 37 30 +■, ift 10 INCO X 18 X77 11% TO, n 

CnP prK243 15 21 ‘ 16% 15% 16% +>« 28% 17% FlMlSn.tt 23 9 975 lft 18% 18% - % 02% X IM.M pT7 06 12 »% 59>; 50% - % 

CnUCp 2 BO 5.7 21 8M Aft 443, 45% 7.1 3ft 3ft Remng 1 27 13 329 37% 36% 37 7% ID? »T, indiU pi 12 11 *30 1M 106 106 

Conflfl 15 138 0 7% 7% 13% Tft Re*, pfl 61 11 10 12% 1ft 1ft W, 20V Unhid pf363 12 1 25% 29% 29), 

Comil it 305 2i, 2 2 -% 2S% X FlgWSfs 16 .7 17 83 23% 22% 22% -% 2ft 22 bvpGssZOJ BO 7 19 25% 25% 25% +% 

CWHld 419 13-16 % % 35 15% RoaiPr 18 107 3ft 31% 3i% +% n, ft rnexoo .071 78 ft ft ft 

Cnawto 9 72 12% 121, 12% -% 45% 31% RaEC .10a .4 13 TO 39 38% 39 5JS 39% ingorR 2«0 &0 16 472 6?N 51% S7; rl, 

ConiTd.n 7.S8 GS4 24 23% 23» # -% 29% 22% RaPigS-TO 758 930 29 2ft 20% <7% 3:1, 301*, tn^ pi; 35 05 3 3A\ 3 ft 301, * 

CTOaia .72 <2 1122 17% 1ft 17% +% Hft 1ft Refill .S3 10 13 tb tft 17 1ft ts»- 11 IngrTec 54 18 34 18 15 14% 14% 

RCookU 1M 1% 1 I ft 3% FlwGen 154 ft ft 5% , 28* 19% JokJStl .30 1 325 19% dlS- ift . 

Coopr IX 40 15 340 30 37% 30 21% 1*1* Rower .40 2.2 18 100 21 20% 20% -% 40*, 38% tnkfSl p!4 75 II. 3 43% 43 43% +% 

Coop! pG.90 7.4 33 39% 3B% 391, 20% 13% Fkior .40 23 J1» 14% 13% 13*, -% 2P, Ift MsUcO » 58 It 1159 1ft ir lft 

CoprTr .40 2.09 901 1ft IT TH, +% X 4tt, FodUClX 41 11 96 5ft 5ft 541, +% fi %* y? y n g ffa 2J2 4% ft ft +% 

Coopvrs.40 L5 17 882 26% 2S% 26 -% 51% 40% FordM 2J0 59 3 359447% 47% 47% -% -26% 11% innta: 9 24 * »>, +<J 

Copwtd^Sj 5 9% 9 8 -% 1ft 11% FUJeartM 11. M 13 12% 1ft -% 28 19 taJSi pf3W it 70 20$ 2ft 26^ 

Cpwld pf2.48 14 *23 Tft dlft 171, 4*7, 2ft RHews 503 B45% 44% 441, -% 3P, 25% IntgR pf->25 12. 5 3ft 34% 3ft 

CwdurMM 14 15 35 24% 2ft 24% *% 15% 10% FosIWh .44 4.t 11 13X11% dlO% 10% -% 9%" 7% wtog n 7 387 ft ft ft -% 

Coreln .X 47 tl 12 12 12 12 13% ft FoxPtwaa 54 13 21 tft tft 12% 9% 9% IMtau pH SO 15 35 ft 9% 9% +% 

ComGsl.28 2.4 23 507 X 5ft 52% “% 32% Zft Fb*bto1.04 42 84 25% 2b 25 14% 8 kllWn X ift 1®, W. - 1, 

CorBIk 1 1.9 72 42 53% 53% 53% ■*% 27 22 Fpxmyr 14 160 23% 22 2ft +1? ■ 

CntCrd .2<r 28 M » ft 8% 0% -% 22% 18% FMcP nl TO* 58 X 19% 18% 19 +% ; 

Criuo 13 41 9% 9% ft 13% 9% FMGC n 13135 W% 10% 10% +% I 


5 JdcJlB 
2ft inPowZM 11 
15% UPow PC 13 11 

16% UPow pf2 31 tl 
30), bpow pM 12 11. 
50% UPow pf2 21e 41 
37 UPow pi4 14c 91 
33% ItPow pU47 11. 
X UPOW pi 4 11 


41 ft 5% 4% 

11 7 7834 2ft 221- Z3 +% 

11 zTOOOtft 18% 18% -% 

tl 1000 tft 19*4 W* -% 

11. *570036>? 36% 36% -»• 

41 200 93% X% 53% 4% 

91 4» 4ft 45 4JI, 4% 

11 101 M% 38% 39% +% 

11 » U 35 35 


26% 1TW .72 2 5 13 12 28% 26% 28% -% 

31% UnpC>ul28a 58 0 2?« 39*? 39 » -% 

7i, bnplCp 04 7» 8>? 8% 8% -% 

10 MCO X 18 2077 n% TO , 11 


29tj .tft AmUfikAIO ■ 12 16 238 


2ft : 1B% J&nfae 
16 ft Amtasc 


IS WV 77V 29 W * CBI h .00 11 170 1ft 19% 19% 15 

M 3 fS fm 1 t 8 lafi, 4 CBS 315 21 2449 1B lift lift -ft 4,4 > 

M ^ tS iS 2 8% 4 CCX g 164 4% 4% 4% +1, 2 % WHW 

W Hft. M CIGNA 2.80 43 3B 3131 uB1% 50% 80% *7\ i^ 2 * g*5*“ _ 9 

/ J®” S* 32% X', C1G pf 275 80 GO 32% 31% 32% +% If* 

» 5 , !S % s? a “ " 7 ?!?;;* r sssu ra “ 

®9® S’ 2 SI* + '*- 59%' 2ff, CNA Fn 12 105 58% 57% -4 39 2734 Coopr IX 4015 

aa S- 4 mx S? tl 4 1l '*- ^ ™*l 1J4 -IT, X iS 1ft 11% ' g® 8 * <«• J 8 . 

H® S SI* Sy +t 2ft 18% CNW 4B IB 17% 17% -% *>% ’ft CoprTr .40 239 

70 f 3ft" CPC BOO 4610 144048% 47% 48 ?7 « COop w^ 4517 

3 3 - 261, 17% CP Nil 1.50 58 TO 40 X 25% 25% rM “ “ ** 


4% 1% Anaonp 204 ft ft ft 

24% 10% Artog X 748 20% 2®, Iff 

27% 19% Anchorl.48 59 68 25 2*% 3<F 

46% 31% AnCiayl.33 10 32 90 44% 44 44 

14 ft AndrGr .24 .10 15 373 13% 131? 131 

2ft 17 Angekc.GO. 24 14 47 2ft 25 25' 

39% 231, AnheusW 22 13 x 339837** 36% 30 
78 52 Anheu pfl 60 4.8 *543 75% 73% 74' 

18% 13% Amnr 38 1.6 18 04 17% 1ft ir 

16% 10 Arnhem. 04 .3 32 21 11% ii?, in 

15% HR, AnBmy.446 12 8 6 13% 13% «! 

1ft ft Apache SB 24 11 447 1 2 117. nl 

2 % ApchP wi 127 1 15-16 15 

1ft 15% ApchPun2 10 11. 233 19 1ft Iff 

31% X ApPw pi380 Tl 3 30% 301, 301 

391? 15% ApIDta 1.7GI 80 X 418 2ft 21% 2H 

15% S'? AppIMg X 33 13% 1ft 13 

24% 1ft ArcnDnl4b .6 13 1397 22% 22% 22! 

31% 26% AriP pf 258 12 7 30% 30% X' 

104% 84 AriPpf 1170 11. *50 9ft 901, 985 

2ft 14 ArtiBM .60 2 3 9 500 257, 25% 253 

24*, 10 Artila i n 54 72 1421 80% IB% 191 

15-TO % ArtnCp TOO 15-32 7-18 7-1 


- 52 S' 2ft 1ft CalFed 48 22 4 4190 2ft 2^ 22if -S 11 6 c, **0 13 41 9% ft ft 1ft 8% FMGC ft 13135 10% 1ft 10% +% 

748 S'* ”1* ^ +3 « M% 38% Crfd 01475 93 yjt +2 39*j 32 Crane t.GOb 4.4 tt 25 K% 30% 38% -% 1ft 8% FMOG204e » 5 158 tft IQ to 

J- 9 68 25 24% 247, -% 2 4 ^ ClH nn2Sb 13 27 ift lft 1ft +% 5P« 33 CrayR s X 1387 u56% 55% 56% +% 22*, 15% FrptMc .SO 3111 3o7 19% 19 19% 4-% 

3 °32 90 4ft 44 44 tsr I2 Camrrt TO .9 41 10 ft ft ft * «% 17% Cn*N pfl 18 11. 1 1ft t®, «% +% 327, 22 Fngln, .60 22 35 246 27% 27 27 -% 

if S 2? IS? I?2 2^ a 15% CPU g 40 173 2ft 22% 22% -% S* 49,2 Cn*N pf263a 50 154 52*, 52% 52% 28% 211, Froe« .70 116 703 22% X% 231, -% 

2 4 If 47 2S% 25 25% -% «, CmoRaia 13 ah 2U ri. * » 18% CrmpKl^Q 52 12 SO »% ffl 2ff, 32% 26% Frutd pf 2 7.3 216 27% 27% 27% 


MCookU 133 1% 1 1 

Coopr I X 40 15 340 38 37% 30 


10 MCO X 10 2077 11% TO, if 

X IMiU pt7« 12 *020 Sft Sft 59% -% 

»i? IndiU pi TO 11 *30 108 TO6 106 

X% Unhid pf363 12 1 25% 39% 29), 

23 mjiGss204 80 7 19 25% 25% 25% +% ' 

m, me*co .07j 78 ft 5% ft W; 

39% IngorR 260 &0 16 *73 ST? 51% 5ft -M? ™ 

3 O', mgft pt 235 05 2 3S»4 38% 36% H 

11 IngiTpC Si 18 34 18 15 M% 14-', 52 

1 26" 19% MdSli -30| 325 19% dlft TO>, . M 


15% ft Copwid22j 5 ft 9 B -%13% 11% FIOearL: 

23% 173, Gpwld pf248 14 *23 17% dT7% 17», J 447, 2B>, RHcwa 


3% ft i«Vog J0I5O 16. 
14% 8 mWFn 

1 19% lft UcpSe 2 TOa 
hwa»3 ' 


232 4% 4% 4% +% 2ft 

9 » ZC? 20% r®; ■#•% J4% 

70 26% 26% 26% ®* 

5 34% 34% 34% 39<, 

7 387 7% 7% ft -% 

35 ft ft ft i>% 5£* 

X 10% l®? W? -1, 49*2 

23 19% 19% 1ft 

13 437 60*1 601, 66% - 


SB 15% CRLk g 40 


TO 131, 13% 13% «WI rri, unorpiio n. 1 rf, isn, w, mgim .bu ua w *■% z r J! -% 

173 22sl ?2V 22ll -3. 63% 491? CrehN pTO.030 50 154 52% Sft 52% ~% 2ft 21% FnwM .70 ll 6 703 22% 22% 231, -% 

13 2% ft 2% 34 ’ft CrmpKl-X 52 12 X 23% 73 2ff, 32% 26% FrufU pf 2 7.3 216 27% 271? 2ft 


iai_ J AriPpf 1870 i? *50 gw! M% ff* IS 4 H ’5 Z? S5. S* 24 23»? 15% Dallas .66 40 30 26 1ft 1ft 1ft -% 6ft 43% 6armeU.68 3.1 18 1272 501? 

M SJJSlM 23 9 «O0, 2k»4-f. !L ^ 40 19 3ft 2ft 3ft +7, 1 ft DwnonOO 1.4 x27 1ft 14 14 43% OT? Gapinc JO 1 2 33 IX 42% 

it Srfcta 108 54 22 1421 w5 lft 19% +ri * IS* 22? £? if P J] 91 4ft fft + % 3ft DanaQlX 84 7 419 23% a% 23% 14 7% Geartn Xj 23 IX 7% 

■»? 25c. 3 1 SJ.7^ ?. -'wS L* SSS* “• » !?> !i. » Sf S2? ?• v?. ** X <S“ . » «" «; !2- 


lft 9>, CaaUCk 


41% 421? +% 

71, 71, | 

lft tft +% 


2ft 23% AlCytl 2.58 91 10 110 28% X 28% 

67% 42 AIIRich 4 51 1859 05% 04r, 65% 

29i? Ift Augal .40 1.8 X 115 22% 22% 22% 


4ft | 11% 21? CenlrDl 


1803 47, 4% ft +% 377, 31% DeSoto 1.40 *3 11 SB 321? 321, 33% +%|55% X G&UJ wi 


Wb ft CnUyn .00 87 8 07 12 71% 12 +% j lft 14 Da£d 1.68 11.7 XI 15% 1ft 15 


3250 601, 5ft S3 35% 

B ft ft 4% -% 37 

372 tft 10 18% -% 28% 

16 10 O', ft 1ft 

818 1ft 14% 14% +% Aft 

1840 64% 0, 6ft t-G 33% 

141 u57 5S% 567, 4-1% re* 


23% 17% Cenvill 2.40 14 0 8 1ft ITS, 17% - % M 64 Oe£ pf9X 11 


, « «4% GMM Sr 7.4 6 4380 677, 07 an? _ c 

*200 76 75% X +17? 40% 101? GMtr E .09 .1 G02 401, 301, 40 -% 0ft 

*190 66% 65 651? 4% 433, X GMM pU.75 84 4 40 397, 40 -% To? 

*20 63% 63% 63% +% 58% 4T% GMM pi 5 95 5 SiPj Sft 521? - % IX 

*340X1, 03% 63>, +% ft ft GNC .10 17 15 SO 4% ft ft -% ift 
3 26 SB X 16 10% GPU 8 343 TO 757, 157, 1ft 

49 2ft 201, 261, 92% Sft Genfte 1.56 17 X 21X91% Oft 90% +% 49% 

13 X 25% 2ft -% «% 6 GnRefr 5 M ft ft 7% -% 40% 

3 2ft 25% 2ft -% S3 7 * 37 GnSlgnlRO 45 It 363 3ft asS, 3ft Sft 

12- 2ft 26», 27% -% lft lft GTR MIX 10. *400 121? 12% 121? +i? ?73. 

.19 281, 27% 2B% +% .13*, 10% GTR pll.30 ia *157013 12% 13 -% 

W 31% 31% 31% ft 2% Sensed 11 3% ft ft - % 27% 


247, 247, 247, 


351? 21% BeimcaGO 25 TO X 237, 23% 

lft 15 BkrinB .92 80 13 >633 16 lft 


24% 18% Bafdor 36 18 14 3 20% X X -% 1 23% lft Chelsea 72 31 9 62 23% 


54% 4ft Chml p(4M 89 67 5ft 51 51% +% 2ft S3 DE prfRUM 18 

97, 7% ChamSiM 5114 1» I ft 77, 27% 27% DE praiTOIl 

4 % I vfChrtC 340 2% ft 2% 257, 22 0£ pfB 2.75 11. 

31* I 4 . ,8 ’ % % % +% 29% 24 OE pfO 14012 

4% 1% vfChrt pi 293 ft 2% ft 29% 20>, DE pfM142 11 

ft +% 83/g 41% Chase IX 84 5 590 Sft W% 59% — % 33% SB DE prt 4 11 

2ft 48% 40t? ChaseptSZS 17. 6 48 48 40 - % 34% 29 DE . plK4l2 71 

Ift -% 50% 51 Chase pf&Xe 77. X 54 53% 53% -% 110% 107 DE DfJTS.68 14 


38% 27 Avne! .50 1.(8 495 . 32 31% 31% X7 ’ IT 0 Z..~c£n 5? .. ... Z‘ s zl "2? ** prrwz* n. « iw? aw, bonne r an L7» Ziaa 81% 88% 90% +% 

27 177, Awon 2 7.6 13 XI 26% 26!, 26V -% fl® P* 51 14 124 8 ft ft 2ft 21% DE plQ113 11 13 X 25% 2ft -% 14% 0 GnRefr 5 X ft ft 7% -% 

2ft 16% Aydm 16 50 lft 1ft ift + £ I '& C ^ ft ft 2% 257* X 06 (96 2.79 11. 3 2ft 25% 2ft -% 537* 37 GnSIgnlBO 45 It 303 3ft ssS, 3ft 

n ^ pop ^ 5*. ± 2i 5» +% 29% 24 OE pro 14012 12 • 2ft aft 27$ -% 13% 101, GTF1 M12S Itt *400 TO? TO? 12% +% 

« our- ,-J 3 B « « * - V?. s£? rtp, ,.» ... 2S! S! a . 29% if, DC pfM142 12 .19 201, 27% ZB% +% .13*, 10% GTR pi 1.30 ia *157013 12% 13 -% 

14% ft BMC .1^ 33 71? 7% ft +% X7, 41% Chase IX 84 5 590 5ft 99*, 59% -% 33% SB DE prt 4 11 14 31% 31% 31% 9% 2% Gensco II 3% 31* 3>, -% 

OS'! 21% BeimeoW 2.5 TO « 237, 23% 2ft *0% Chase p15ZS it. 6 48 48 48 -% 34% X DE . plK4l2 H 7 32% 32% 32% +% lft 0 GnRad .10 11 170 9% 9% 8% -% 

'-L If* 'I 1 5?* 5’ SIS? 2 7 :» S 51 S 1 * "!« ”«% 1HT “ pwtsmm. i 113% 1131*113%-% 20% « tasgizo 6i ire 1*, i5? i3* -if 

24% 18% BaJdor 36 18 14 3 20% X X -% 23% lft Chelsea 72 3 1 9 X 23i, X 23% +% 99 77% DalE pf872 88 310 u99% 9S% 99% +% » 2ft GenuPII.IB ifl 13 202 31% 307, 31 -% 


29* 1ft DstE pr2X 12 5 tft 79% 19% +% 27% 201? GaPac .80 17 X n5367217, 21% 21% +% 

24 1ft Dexter .80 30 13 X 22% 22 22% 37', 33% GaPc pTOJM 00 i 371, 371* 37% + % 

1ft 11% DiGtor 04 10 94 38 17 1ft 1ft +% 37 34 GaP PIB2J4 03 “ “ — 

33% 231? DrGlo pf22S 7.4 7 30% 3ft 3ft +% 26% 23% GaPw f 3 12. 

21 Ml, DiarnSYSTr TO. 3021157, ift 1ft +1, 30% 35% GaPwp13A4 TO 

39% 34% DiaSh pf 4 It 18 36% 36 36% + % 31'* 27 GaPw pfl 76 11 

22% 20% DiaSOtnl.AOe 0 7 2545 21% 2r 21 -% 23% 19 GaPw pf2W TO 

11 ft DranaCtfO 32 3 X ft ft ft 23>, 1ft GaPw pf252 12 

57V 31% Dieoids 1 27 14 569 371, 3£P? 36% +V 2ft 22 GaPw pTO75 12 

12ft «% Digital 10 2X1 114% tl3 113%+% 68% 577, QaPvr pf7.M 12 

96 501, Disney 1^0 1J 49 222 X 91% 91% -% 57% SB GaPw DT7 73 12 


T y * J J n 1 J T i I • 7 | 2ft 17% DEI s 1.40 7.1 fi 99 » 19% !9fi - % 37% 23 GerbPdl.32 16 14 XI 36% 

Kidder, Peabody International a. $ a»- I, SL 3 i £• ST* - = 3 3 s *i 


1 3ft 35% 35% +% 

5 2ft 25% 2ft +% 
29 2ft 29 29% +% 

X 29% 2ft 2ft 

2 21 % 21 % 21 % -% 

12 21% 21 21% 4% 

151 u2S% 2S% 26% - % 
Z240QG5 63% 63% -1 I 

*150 64 X 64 +| , 


16 14 XI 36% Sft 36% + % 


Limited 


10% ft Dome g .12 1715 8% ft ft -v 3ft lft Geny s .16 JM27 105 2 

34% 267, Do*nR*Z72 83 9 V4|S 33 S? 327, + % 12% 0% GIANT 31 1 

23% Iff? Donald H 29 11 X 23% X S3 - % lft 5’« GrfxFn 4 839 8 

61% 43T, Donley 1.10 20 15 k590 X Sff, 57% +% 27 1ft GHTHifl -X 30571 159 I 

35% 23% Dorsey 1.20 14 13 19 35% 3S% 35% -% 09 1 , X% GrlhsleZGO 19 13 359 0 

42% 32% Dover X 25 13 72 36% 35% 35% -v 17% 11% GleasC 107 26 V 

3T, 27 DowOilX 49 15 XX 37 36% 30% -% ’ft 71, GlenFd 20 1.0 4 245 V, 


International Investment Bankers 


31 10% Iff, ift +i? 

4 839 9% ft ft +£ 

30S7I 159 1ft 17 171, +i 4 

19 13 359 Oft 06% 08% - % 

107 26 16 Tft 10 

1.0 4 24S Tft 1ft 12% -% 

414 t% 1% 1% 

230 47, 41? 4% -% 

19 223 10 ft ft 

X 2 17, ft . 


X 30% Oovtin .70 20 19 721 »% 37% 38% +%| 5% 1% GtottfM.TOi 414 1 % t% t% 

34% 01? Downey*0e 1.1 4 395 u3S 33% 347* 4 fl, 2ft 4% GtobW pi 1>5j 238 47, 41? 4% -% 

15% 11 Drava JO 3 7 500 13% 131, 13% +% ’3% 8% GkJNug 19 2X 10 ft ft 

24% 17% Oresr ‘ .« 48 10 517 19 1B% 18% - % * 1% OdN vrt M2 17, ft 

21% 18% DrexS 2 18 4 Ift 19% 19% -% 30 1B% GWWF S* .8 0 590 38% 37 3ft -% 1 

89% 35 DreyfuaeOa .9 15 XT 687, Off, 68% -% 35 24% Gdrich 1.56 4 9 97 31% 31% 31% +% I 

63% 46% duPtanl 3 48 17 35X 63% 02U 02% -% » X Gdreh pf7 X 90 *50 87 87 87 +% 

40 31% OuPnt pTOSO 82 7 38% 38 ' 38 3ff, 24% Goodyrl X 80 7 4315 26% 2S*i 20% 

X X duPrtl pf4X 95 7 47i? 471. 47% Iff, M% GordnJ .S3 12 X 12 Iff, Iff; Iff, -% 

3ft 27% DukeP 260 7 7 9 x292934% 33% 33% -% 3ft 19 Gould .68 2.1 3019 33% 32% 331, 

»% 70 Duke pl B 70 II. y220B1 8 ff; X% - 1 % 45 35% Grace 2 BO 7.4 12 323 3 ft 37 ,. 373 , -i. 

8 ff? BL Duke PMB 11. y 20 75 75 ' 75 +% 34% 26% Grangrs.M 20 1* 288 34% 33% 33% - % 

77 61% Duke pl 7.80 11 . ySOO 73 73 73 21% 11 GtAFsl .48 25 7 271 19% 1ft 19% +£ 

27 227, Duke pf2X 18 *S? 26% 357 . 257, iff* 14% GlAIPe 7 337 10% lft 18% +% 

3ff? 30% Duke pf 3JH 11. x !8 35 34% 3*% + % 62<? 33% GttJUn T l.B 15 17 62% 621. 62% 

87% 70 Duk pIMSMft y040Q8!% 8 U, 81% -% ?1% 15 GNIrn 1 85e 71. 8 lft 10% 16 % 

00 % X Duke pf 828 II. yOO 78 70 78 +t% 41% 32% GiNNk 1.52 4 3 15 581 38% 35% 35% -% 

83>, X DunBnC20 19 20 12X75% 75 75 -% Zft 22% GfWRn 1 3.5 7 2596 20V 28% Zft +% 

171? tft QuqLt 2.00 11 7 3(5 16 ift 15?, +%| SO 14% GUP 1.78 93 9 2 19 1 ft lft % 

" > — — 6 393 28 2 /r? 2 ft 1 % 


9% 
3ft 
. 18% 
45 12% 

115 3ff? 

Jf 8 

73 

. 3ft 
44 X% 


zu% “I 

m 

«% -% 

13% *H 
11% 

31% . . 
15 -% 

21% +% 
1ft +% 
11 +% 


Tft 12% Du<i pf 1.87 12 
IB 1+* Dud prKZlO TO 


*700 15% is% 15% +%| 29% 22% GreenT 


„ 17 17 -% 30% M Greyh 1.32 4 7 11 1X1 28% 2n* X<* +% 

Zff, 15% Duq pr 2J1 TO *600 IB 18% 19 -% ft 2% Grolier 9 213 5% ft ft 

»% S', Duq pr ITS It. *100 25% 251, 251, 137* 9% GrawGs X 2.9 TO 38 lft HP, Iff* 

27 20% DyriAm .20 .8 12 9 2S a 25% 2S% + % 12% 6% GrubEI .X 1 0 16 403 8% 7', ft - % 

p p 1= 3«% Sft Grume 1 35 '0 x124 29 2ft 28% 

*3 « „v. » w. -u, - ft 4% Gruntal ,16 22 &S 130 ft 7 7% 

in- «1* cqk n 1 i 1 18 fro ^ 38 "5 77% 20 GuWrd X 27 13 «1 24% 24% 04% - % 

’3 1£ 4 1°*^ " Li® ?■! ■-* «% 26% GIIWsl M 21 13 1256 437, 431. 431, -if 


An .lfhli.iU’ uf 


Kidder, Peabody d^Ca 

Iiirorjuiraktl 
Fi *wnl, t / 

. -i - i,ri •* —done Paris* Geneva* Zurich* Hong Kong • Tokyo 


25% 9% EAlr pfB 4. 20* 
3ff« 1 1% EAk p(C 
28% 21% EasiGFl.30 85 


a Z ^ r* ® -“'3 sw, UIRXU pr4.au 11 1? 33% 33% 33% ♦ % M% »*, 

TO % & Xi -% 21i * M Gu " 0n ■“ u £9 « » Tffa OF* »? 5 > 

ii 9 »»5 ^ IS% I 3 J MU 221 , HaUFB T| 363 28 % X 28 % Iff 

... B9 a S 2ft % ^8 24% Halbbi 180 7 2 rt 1883 Ml, Zft ?s% Zft 311, 

«% EaslUlTOX 95 8 127 21% 21% 2l% 1 % ft L» 18 00 0 4 13 007 1 % 1% 1% -% ft ft 

41% EsKod 52.20 80 13 2909 437* 43% 43% t>? lft _7*- so 63 ft ff; ff? % 77 211 
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NYSE COMPOSITE PRICES 


JKW ' 

Ugh .law Stack 


I^'qb 

i» SScEi 

Contained from Plage 38 

«• 13% -NOfWk .08 


■SJft**** 


n.% 

79 '63% 
0ft . «%. •. 


7-3 9 
11“ 
11 . ■ 


NMPS1.5E 
NoS8**52 
. NSPw-pf7j4 

<fS 3?^ i5w*5d 

•ft jk £m*iar „ 

3T ' 41 . .JtaCjtpMOli 9,8 
Wi-m-'W j*Wj> 11 
M% 8 -WwSWf 
■4ft "88*8 ' Norton 


283 «% 14% 15' + 1, 

H®, ^ . “®% * 1 % as +* 

3,0 10 82 33% -33 33 

ft 2° • ’S* Wi - J B 

946 481 17 • ift in. 

IS. 9 1247 101, 01,' g£* _5 
W 4ft 4ft. 4ft H 
z1HW3Sa 7ft tS +% 

*"®3 ^ 

2f». 3ft 3^ -% 

2® ? * ft 2% -% 

™ 43% «% 43 +1, 
2W U51% 51 51U + % 

2 -2ft ^ 235,--^ 

a 1Z%- .12*1. T2% + % 


2-B 8 


“»% 82»b • HOdOn- 2 a® 13 112 35% 'scG' an, •+% 

W, ..«V ; Hoowt “ 7.3? MTZZft z£ IS +1 

^ S 2 w- »a “ a 

’•8. Mow ■ JS» 10-10 298 ?5% M. 947. ^ 


4?% S*% 

7% 2 


B _ 234 a** 247, 

-9 13 233 437, 45% 4S% + 1? 

S3 189 41* 4 ‘ 


Nucor • M 

03 189 ft 4 ft" +4 

71%.;NWEX&4Q 7.4 8 1123 8ft 853* 88% +2 

's' > ■ :!■ OOO. 

ft Oak) nd- .- 5158 21* 2 2V -kW 

52! 12 2. Iff* »% 29’, -U 

.7.4 S BIBS-aCij- 33% 337* J% 
i :. if* ..if* w, .-% 


. JftOtetfqUO 

is* .w* .OcdP.irt.. 

251* ,2ft OodP- pfZjSD 


10 


?ft .ig« ow?#*!? aa 


OcdP p7230 SB 
»% . !W» OcclP pf825 11. 

IIS . 10ft OcdP pfiSJO 1*. 
lift .TOft-.Ocd . P114.82 14. 
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16 StBPrt J6 28.11 

S SlUtSr J2 27 15 
SWOCXC.60 35 9 
TO% SIPKCB.40 


80! 22% 2P B 22% +% 
419 3ff* 35% 35% +1* 
823 1ft Iff* 18% -1* 
2938 3*% 34 34% -% 

1 129 129 129 +9 

x151 6ft 67% 6ft + % 
397 60 - 5ft 58% - >* 
x71 2ff* 26 26% +% 

1103 13 12% 12% +’* 

x36 11% 11% 11% +% 
51 ' 2i, 2 2 

37 Iff, lft 13% -% 
4406 41% AOlf 4ft '-% 
709 8% ft 8 
1668 64% 6ft 6ft -% 
140 16 15% 15% +% 

139 30% 2S>i- 2ft 

26 19% 19% 16% — % 

37 22% 2ft 221* -% 

216 2*% 24 2*i# -% 

1101 2ff* 2ff, 2ff» -% 

IX 25)* 24% 25 +% 

16 15% 15 15 

20 11 % 11 % 11 % +% 

s 

113 73% Tff, 731* 

9 u12% 1ft 1ft +% 

18 32% 32 321* +1, 

32 Iff; Iff* Iff; -% 
64 16% 18% ift 

79 17% 17% 17% 

X 9% 91* 9»* 

SO '2% 2 ft +% 

58 3S% 347, 35% -1* 

9«8 3ft 34% 35% +% 
162 231* 23% 23%.-% 

2 ”20% 20% 20% -i« 

27 10% 10 10 - 

17 8% «% 6% -% 

484 36 • 34% 35 — % 

199 28% 26% 28% 

IX 8% 8% 8% ■-% 

19 11% 11% 11% 

481 31% 31% 31% +% 
54 2* 23% 24 +% 

1203 32% 31% 32% +% 
2884 49 47% 48% +% 

238 5ft 507, Sft +i« 

' Sig iS " 
21% 21% 21% +% 
ii%--n% ii%-+% 
ft 9% ft -% 

3 “ ft • 8% +% 
i 25»; 2ft 
1183 5ft 52 5 B -1* 

3213 34%- 33% 34% +% 
929 10% ft ft -% 
103 3ft 3ft 3Z> 0 +% 
418 30 S ft Sft • 
881 45 - 44 c 44% - % 
98 ■IS)*’- 12% '13 J'-' 
504 28% '27%. 2ft -I- 
27 IST.IWB 121* +% 
43 .1« *15%: 151* -=% 
26 ,15% 15% 15% +% 
444 19% is 19 . -% 
16 4 8% 3% *% 

1244 447, 43% 48% -7, 
28 .17% 17% 17% ~% 
77' 30% 30%' 30% -% 
U 24 23% 2ff s 

8052 3*, 341, 34% -1, 
182B 27% 27% 27% +% 
212 iff, "18% 1ft -% 
2B9 27% 271* 27i? +% 
285 15 14% . 147,'. + % 

383 2ft 22 22 . 

450 ft 30% ft +% 
x36 26% 26 2ff« +% 
746 38 •'37% 37% +1* 
208 - - - 
8 

103 

438 ... 

1. • 32%', 3ft 92% 

79 13% 13% 13% +% 


37 

1 

1- 

119 

3 

356 


28 6 ft ,7% -.77, +1* 
x 107066% 67%' 68% +% 


IS 

713 


8ff, 801, 

3S% 85% *% 


30 * S S +1V 


2714 37% 
1451 Iff* 


18 18 -% 


50 

S 

2874! 


28% 29% 2ft 

aa 38% 3ft +% 

227, 2J?a 2?, +% 

26 27% 27% . 

4ft 44t* 4ft -% 

»% 3?, X -% 

. % % 

1688 2ft 2ft’ 20% -% 

18 Sft 3i *M% +% 

.160 4ft 40>, 41% 

1 38% 88% 38% -% 

2 26% 2ff* 28% 

62 27 25%. 27 +1% 

811 3ff* sa 3ft +% 

74 54% 54 64 +1* 

2968 018 .17% .'17% +% 

SA9 & +% 

150 13% 12% 12% -% 
*252177,. 17% 17% +% 
1289 78% 7ft -78% -% 
74 25% - 25 25% +% 

474 25% 247, 2B% +% 

20 1S% - .14% . 35 .-% 

10* X • 19% 197* +% 

2534 47% -46% - 4ft 1* 
10 36% .36% 86% - 

IBS 38% X ft -*-% 
2528 72% 70% 7ft -1% 
460 2ft -22 1 , 2ft +% 
614 20*4 1ft 20% +% 
36 1ft 11% 1ft 


2.4 7 
3810 
36 11 


1039 5ft 61t*,5gi -% 


2S>1 8tanWMJ4 
S% SaMSolJQB 1C 
ft SSO0O .12 A« 
Iff, ' StercftL Jff. AO 10 
9% SetBcp .76 : 86 9 
ft SadOvAX . 34 34 

18 SievrJ 120 AO 
25% SJwWmi ea 69 3D 
10 Sckvcpf 1 
38% StafltfM-60 
24 StandC .60 
34% StopStyLU) 

Tft StorEq 1J2 8814 

'ft ViSWt 
40 Starar AO A 
17 SMMt BtSOB 7.1 
*p*. «ridRt JO *9 37 
: ft :■ SuavSta . 

Kft. SunCtt .48 IA 12 


5t:3 § ^ 




+% 


7.7 

tea 

22 33 

ao.11 


501, 

8ft 

IS 

5V 

87% 

21% 

■23% 

81 

37% 

lft 

68 % 

!&% 

24 

48'* 

4ft 

4ft 


<3% SurtCfl 230 <434 
40 SumtaULBO A0 11 
8% .'Bute 
7 StaiM pll-W ft 
31 SunTnL20 ' 1< 10 

147, SupVata J8 7-8 17 
29% SupMU A3 tl 12 
12 'Smnk *48 3721 

S , ' Sybrtbl 08 37 

, ayftni po-« 76 

(ft ■ SyrtWOp 14 

431, -SyntaK 1-82. 26 16 
30% 'Sywo .49 U 17 

* T T 

307, TDK . -27, .7 

srl reco zx r :m> 

1 TGIF ’ 12 

13% 7NP . 123 63 9 

19% IRE 1 15 28 

68 TRW . 3 37 38 

1% . vjTacSt 

5ff; TattBofttO 15 15 
12% Taltay. -.I5e J 11 
ft Talley pf 1 55 

Sft TambrdMO A 2 14 
23% Tandy 
1ft Tndycft 
47% TekOiu- 1 
ft Tetaom 
227 TaWyft ' 

127, Tekata 32 
3(J3, -Telex - 
31% ' Tampln.Bc 
-33% Tffmeol04 


42 lft 

23 .2% 2% 2% 

t . 19 19 19 

4G ' 11%. -1ft -11% .+% 
15*5 35% 35 35% — % 

237 23% . 2ft 26 
124 2ft 28% .Sft "% 
2100 13'13 13 

23 44% .44% 4<t, " 

63 271* 267, 27% -% 

199 37% 3ff, 87 -1, 

8* lft. 19% 19% 

SIS ft' ,T% 13* 

578 U91 Sft 907, +% 

x57 lft T8 lft +% 

298 '20% 20 ! 20% +% 

20 47, -.*% 4% 

45 35 ' 3*%‘ 35 *% 

254 W, 1 ID TO '*% 

X 10515ft - 52% Sft +% 
TOO 44% 40; 44% -% 
341 6». - ft .6% 

481 ft 7), ■ ft 
909 3ft' 351,' 3ft 
1183 21% -21% 21%.+% 
377 43% <2% 4ft +7, 
** ' *" -% 


17 


13 13 


252 19 '■ TOVTff, t I j 


25 3ft 32 ' . 32% 

288 11% T1% 11% -% 
13Z8U73** 72% '7ft -%' 
283 40% 4ff, <0% -% 

T- . ' ..• 

44 38% 38% '36% r% 


1ft iff* TtimMedO 
18% Tlwlliy .60 
24 Iff, TnJwtr 90 
lft 5% TioeFin 


33 16 103 36’, SA W> 

37 10 48 IB', IS*, 18% 

27 12 296 14% 14% 14% - % 


61% <0 Time 
23% 1ft ThnpK 
58% 38 TimeM-1.38 
57% 41% Timken. 80a 
9** 4% Tuan 

39); jft TodShpl.32 
21% 19* Tokhni, .48 

21** Iff? ToTOdce.S2 
29% 2*% Toffid pt3.72 
XI* 247, ToEd pl3.7S 
28 2ff« TalEd pl3*7 
Sft 2ff* TalEd pf*28 
20% Iff* ToCd pG.36 
1ft 15% TdEd e/ 2-21 
X 9% Tonka s .10 
5P< 26 ToacfloHEb 
2ft Id* T re hen s 60 
1ft 11% ToroCo .40 
5 1 Tosco 

1ff2 5% Towle 

411* Zff* ToyflUa 
rai* 17 Tracr a 32 
23 ft TWA 

16 13 TWA pi 226 


26 14 *142923% 
SB 146. 15% 
423 .ft 


22 22% -% 
15% Ift +% 
7% ft -% 


1 1 8 17 1801 577, 55% Sft ♦ 1 


19 13 ZIP, 
29 12 410 4ft 


2ft 20% +% 
46% 47 -'I 


43 64 181 d* 4ft 4ft -% 

a 6% ft ft -% 


46 15 147 29 
28 11 t.159 171? 
13. 5 305 20 

12 29 1 
9 
45 

13 
5 
9 


s 


IS 


m% a +% 

17 17% +% 

1ft X -% 
29 29% +>, 

2ffl 2ft +% 
2ft 27% -1, 
XP* 33% 33-', 

Iff, IS IP 
181, 18% 18% ♦% 
405 24% 2ft 2* ' 1% 

82 u5ff, 53% 5ff* 4 3i. 


27 1 1 1847 22% 22% 22% 4 % 


21 11 42 15!^ 

707 4% 

58 5% 

ZT 2447 36% 

1.9 11 187 171* 

833 22% 

14 91 15% 

34% Iff; TWA pfB225 67 42 33% 33% 30% +% 

32% 2®* Transnn.6& 53 15 1390 X 31% 37% -'* 

“ _ ' It 32 21% 21% 21% - 

86 96 x5 12 * - 

6.7 7 19 Iff, 


1ft -% 

5% ft + % 
35 35% 4% 

17 17 -% 

22 % 22 % +% 
15% 


12 ' 12 
lft Iff, +% 


14.46 5» 4ft 4ft 48% +% 
12 250 20% 20 20% 


8 257 ft 

6 84 13 

40 13 59 


7% 8% 

12% 13 


21% 17% Tr»ntac228 
14 111* TAMty 1 

21% 15% ToCdanl.12 
57% 44 Traasc&BSa 
2d, 18% TranE>c23& 

13% ft Tranxca 
13% ft TrnsOh 
47% a 1 ? TranwylJO 
4ff, 28 1 , Tmwia .48 

25% Iff* Twrt WIA . . . . 

3ft 27 1 , TwW pi 2 58 23 34% 34 3*1* 4% 

49% 34% Tr»vter204 AS 11 1365 4ft 44% 45% 4% 

58% 50% Trev pi A TO 7.7 68 54% 53% 5* 

27% 22% TriCon 3 4fle 13 X 27 

X 22 TriCn pCSO 93 3 27 

30); 77, retain x 30 .7 5 

34% 23 TriaPc 1 29 9 

491; 30% TrtwneJ* C7 18 705 4ft 

73, ft Tnco 20 30 13 X 6% 
lft 12% Tnnty .50 38 78 Iff, 


45% 45% 45'? +% 

12 14 508 40% 39-', 40 

3 22% 27% 22% +% 


552 30)* 29% X 
67 34 ~ *- 


*V 

26>, 2®, -% 
27 27 • 

+2 


331, 34 +% 

477, 481? +% 


35% 


a 


6 %' 6 % +% 
13% Iff, +% 


19% ft TrUE pit I 
43% 31% TucaEp 3 


TrltEnc-IOj 3 24 ESO 32% 30% 30% - !>, 


Ift »ft -% 

40 -? 


T. 10 AS 75 17% 

7.5 9 114 ft 

1ft ft' TuMc .48 2815 182 uT7% lft 17% +% 

201, 16 Twin Da JO 4.9 15 x3 18% 18% Iff? +ffj 

41 X TycoUJO 20 12 174 40% 3ft 40% +% 

17% ift Tyler , AO 30 12 23 13% Iff, iff, +% 

U U U 

59% 39% UAL 1 20 2970 49- 48% 46% +% 

36% 26 UAL pi 240 7.9 316 30% X 30% +% 

17% 1ft UCCa. 19 25 ' IS 14% VO, -% 

X 2ft UDC n 4 16 17 227 25% 25% 25% 

2d, ift UG1 201 94 12 163 21% 21% 27% +% 

11% ft UNCRas 87 18% Iff, Iff, -% 

14 Tff, URS .40 36 13 9 11% 11% 11% -% 

38% 2ft USFG 2.20 6.0 - 915- 38% M 36% +% 

44% 26% USG S C6B A2 6 489 40 3ft 3ft +% 

1ft 1ft UnIFlwJO 1 J 13 3 15% 15% 1S%.-% 

2.2 12 213 u 124% 123% 124 +% 

A7 1S 620 3S% 35% 35% +% 

5-8 X1DK6CQ, 58% 58% -5, 
54 ft 5% 5% 

94 7 2137 Ulft 19% lft 

13, . 8 ^ffl ? SV] 31% +', 


13 


32 
267, 

72 55 

24 22 

52% 37 
115% 87! 
70 S3 
5% 2% 


12ft 64% UnlNV 2.72a 
41% 33), UGampl-64 
84% 83% UnCartS.40 
B% 4% UntanC 
lft 141* Una ac 1.8* 

3*1, Z7% UnS pOt 4 
72 55 UEJ. pO. 8 It 

Una pCS8 It 
UnEI pC.72 10 
UB plH 8 12. 
UnExpn.4te 1& 
UnPac T JO 
Unpe press 
Unryl pi 8 
, __ UnUDr 

2ft iff* UnBod.05 

18 9% UBrt pi 

3ft T7% UCBTVa.10 
4ft 34% UnEnr^.48 
24% .Iff* UUluai: 2 

30%. «a* uiou pi3J7 u: 

19 . 14% . UIDu pC20 W 

31% 'W'HJlUd pi -A K 
147,- 11% UIBu -pftao 13 ■ 
■23 157a UniUnd JXi \ 388 

43% 35% Unte .22 - ~ 

36% 2ft UJerBaCIB 
17% 11% UldMU 
ft 2 UPMtoi 
38% 271, UBairG- .12 
ft 5 USHom 
42% 31% USLeasJO 
4ft 24% USShoa-92 
33 23% ' USSJeeIX; 

56% 4ft USSH pffiSla TL 
33 25 USS«- pl2.2S 7.8 

Sft 291; USTob 172 
84% 6ft USWa^72 
13 6% UnSkk 

46 34 . UnTadd.40 

39<« 31% UTdt pC5S 
25 20% UnTal 1.92 


«' +43, 

56 2ft 28 26% -% 

1 26% 26% 28i; 

zlOOa 65 66 +% 

172 22% 22% 22% +% 

36 12 £949 Sff, 4ft 4ft -% 

S5 78 112 111% 111% + % 

12. 2222088% X 86% — % 

46 3% ft ft +% 

J 12 X 23 22% 23 

21 17. . 1ft 17 

-3 30 27B 31% Sft 31% +1 

5.6 33 40 43% 43 43 -% 

87 4 71 S%S3r„ : 23 

10- 28% 28% 2&% 

2300 17% 17%' 17% +1, 
1^'29’'» 28 ' 

8 ■ K% . 141? 141? 

33 21% 207, 21% -% 

J X 4 — “ “ ‘ 

3J11 213 

2ffl 17% 


Aft 42% 4ft -% 

Wi W? W» +•• 


1 

*♦ 7 




17 17 

a 29% -h 

5% 5% -% 


21 


s a 

36602* 

697 5% _ . 

£4 10 495 3ft .33% Sff* +% 
2.4 14 548 3H% 38% 3ff, +.% 
A5 26 *45537% 28% -267, —% 
180 541, 54 54 

XI 29% 26% 287, — % 

54 ID 207 32 31% 317, 

72 8 2812 79% 7ft 79% +% 

12 1 ft 77, 77, -% 

3.8 10 2585 40 39% 3ft ~% 

7 A 198 3ff* 34% 34% -% 

57 9 1269 221* 21% 22% +1* 

lft UWR IX 7-2 14 57 18% 177, 177, 

1ft Umtrda 20 1.0 16 IX 20% 201* 20% -% 

“ 40 7 4 20% 20% 201, -% 

A1 » 36 2ft 27% 271; . 

A8B 95 2ft 2ft 2ft 

A1 7 1551 29% 2ft 29 -% 

2J 20 533 124% 1227, 123% 

ZB 11 *550 291, .38% 39% *% 

IV *22 10% 10% Iff, -% 


Iff* Unhrar, .X 

26 2ft .Umdidtl? 

23% 1ft -UnLaal 1 
S3 2ft Unocal iZtfc 
12ft Sft . Uptohn2JD 
43 32% USUFE1.12 

VFa 9 UaftPdlJBa 
2ft 21 UtaPL Z32 
27% 2ft UPC ptZX 
28% 23% UPC pCSO 
2 ft 19 UtPt pT2.38 
20 1ft UlPC Pt204 

27 18% UIHCd 1.40b 
2ft 20% UUJCoprtJI 
35 1 ; Sff, UBCo pi A 13 


_ 25 25% *h 

X 2ft 26% 26% + % 

5 27% 27% .27% 

42 22% 22% 2ft +% 

8 19% 19% 19% +% 

275 21% 21 21% +% 

3 23% 23% 23% +% 

1 35 35 35 +% 

V 


At t3 

m 
ia 
ia 
m 

1ST 
ic 
12 . 

V V 

4ft- 34% VF CarptM2.7 11 444 49 48 48), -1 

14% ft - Valero 125 255 IN? 11 11% 

25% W VWer p/3.44 IA 18 2ft 24% 3ft -% 

3% 2i* Vataybi X ft 'ft ft +% 

28% IB VMJcn 1 4.1 7 72 24% 24% 24% -»% 

55* 2% Vareo 285 ft 51, ft -% 

4ft 22% Varan J8 1.1 20 47 237, 2ft 2ft +% 

137, (t% varo +0 51 36 63 Iff, 13 13 -% 

2ft 13 Vaeco .40 25 12 1ST Iff, 15% Iff, 

19 155 ft ' ft 9% +% 

11. 17 11% 11% 11% 

251 121, • 12 12 -i, 

.9 30 2613 63% 517, sir* -% 


12 8% VtwvJo 

11% ft VastSeC2Qa 
13% 117, vastmn 
61% 297, Viacom .48 
93 06 VaEP pTO.84 

Off? 7D VeBP'piaX 1C 

93 73% VaEI piax A2 

9ft 74% VaEP pCB.75 11. 

73 58% VaE pU7.72 11. 

65 55 VaS 5 pl7.20 11. 

277,. 13% Vtabairs 
92 33% Voroad 


*70 X X X +V 
1 79 79 79 - 1’; 

ZT»93 93 - 93 + 1‘ 

ITO W M X +% 
ZlOO 70% ' Tff; Tff; 
2180088% 86% 66% +); 
IS X ' 2ft X 
X 29 '61% X7« 61 -% 


85% B6% VuIcnkCJO 53 13 3H ft B3% 84% -% 

W W W 

31% 25% WKXR2A2 85 8 X 28% 28% 28% +% 

3.1 9 114 32% 32% .32% 

2.8 89 23% 2ft 33 +>« 

74 7 ft 7 +% 

140526% 26% 26% +% 

ZD 17 60S 25%. 25% 25% ■-% 

84 24% 2ft 237, -% 

15 18 30 36% 35% X +% 

38 7 682 87 36% 36% .-% 

32 1 .49% 49% 49% +ff/ 

2J 15 2081 30% 297* X% 4% 

622 34% 337* atV - ■« 

A1 12 X288«aft 3rl £7% -ii 

80 9 67 2C7, 20% 207, +% 

A4 7 X 247, 24% 24% +% 

56 5 46 45 45 -IV 

11.8 101 2ft 22% ZE% 

1 5 19 MX 83% 61% 62% +% 

1.4 11 X9 2S% 25 35 -% 

23 9 25 87, ft ft -% 


3ft X Wacnov 1 
25% 18% WacWit.SC 
10% 6% Wmmoc 
2ff* 1ft VWMrta 
Sff, 20 Watoma 50 
25% 17% WU+Ragl-40 

Sff, .29 WatCSv.45 
39% 2ft Wa/UmT.40 
52 38), -WaU tal BO 

321? 17% Waiiio X 
36% 19% WmCm 
48% 317* WarorLIje 
2ff| 17% WartGSX 
2ff* 20% WdiNULW 
527, 38% WasN pS2.» 
24% 17% WSW0 248 
Eft 407, Wade -32 
28% 2ff, WatkJp JB 
11% ft WayGofiO 


ex ao 


24U SI? . WayG pll 
2ft W% WeobD 30 1.19 


1 20% ' 2ff , 20% + % 

IX 17% 171, 17%' + % 

20% 19' WebAiLW 20 29 1ft lft 1ft • 

35% 2ff, WeisMs .X 1.4 19 *48 35), X X +% 

62>, 44 WellsF 240 A3 7 «0 56% 68 36% -% 

Contiimed on Page 37 


SffeefDurat are unofficW. Ywrly Mohs and lows reflect the 
previous 52 week* pins lh« curont week, but nqt. the latest 
oaOng day. Wma m spot or stock AiOand amouving to a 


per cant or more bn been paid, ttw HoMoer range and 

rti tor ihe naw stock only. Unless otherwise 


dNfdend are sboem tor the 
noted, MV of Addenda are aunuel teraments baaed on 
the latest dedaradon. 


§ 


ia 
16 
20 13 
a 
7 

22 20 
11 

1 ? 10 
ai « 


71 
8B 

21. «%' 

296 Sft 2fi> 28% -% 

*95 60% 80% X% +% 

42' 1% 1% 1% 

SB 78% 76% TS% ~% 

119 16%- ■« Ift “% 

1 ' »% ft lft 

163 B8»% 80% 8W, +1% 

3744 37% 37 37% +% 

4 J47, 1ft 14% +% 

IX 51% 507, 51 -% 


21 .-.3 ' ft 27, -V 
,2M% 260 +ft 


309 260% 

1157 e* - 14% ift ■- 

683 46% 4ft 46 +% 

140 37 ^ :3ft 37 +% 

*12S33ft ,'H% 37% i% 


e -dMdend «bo axtra(a), b-nwal rets of dMdend plus 
slodc dMdend. o-AquMaUng dhdderxL d d cs l ad d-new ywrfly 
1 tow. e-dMdsid declared or prid to prec e din g 12 month* g- 
ffvWend In Canadtan finds, subject to 1» nonresidence tax. 
H*Man&&e*nd*tH‘Sfm^otstoakiMJmi&l-aiiklcnd 
paid Wa yr. orrtaed. d e f i n ed, or no action nduw attatest 
dMdend niMting. K-dMdend dectarectv ptfd Ms year, an ao- 
cumutahe bsue urth (Mdende in arrears, rmew Mae to the 
pest 52 weetn. The M rti+Ow range begins wrfh the atart'Of 
mfrg. nd-nea d*y de fl wr y. W&pdaMwntosa ratio, r-dvb 
dBnddeotaredarpHdtoprecadtog12inordhs.p)ua3tockdlw- 
dend. 8 eio clc splL Drtdende begins wtti date of split te 
safes, HSvidwyj paid to-stodcin preoXtog 12 months, esd- 
naked cash value on ex-cWdend or SKteXutton date, u- 
iwir yeariy Hgh. v-tradng hated, vf-in bmktusnsy or iaeaHtr- 
XtoonMtogreocgeiifBeduiderdieBaDln^vAct.oi'eecU' 
itoas eesiBned by such corapentae. wd-dtatribiMd. WHNhen 
ta iUBd. v w wftt i euiaav y-ex^Mdend or a K -ftofit a . ate 
e*-dtatrtoutfcvc sw-wtihout werranm. y-ex-tetana end sales 
to toZ yW-jdefd. z-sales in tufl. 


AMEX COMPOSITE PRICES 


Prices at 3pm, November 4 


n Sh 

sack D> E IDGI wgh LwOre Oeg, 


Acton 3 1’? 

AdRusI .16 IB 14 26=« 

Aeronc 5 ' 3% 

AMPbs -X 21 3* >1% 

AirCal 10 109 8% 

ArCalpn 20 X 11 

Alptuln 05 10 ‘ 9% 

AnKUta .X 17*1384 11% 


4 

52 t6 


Ah rad 
AUrtB 
AMR Id 

APM 2 15 
APtec X 
ARoytai 5fe 


■s 

Sft 

8 

10 % 

9% 

11 


A5dE 

Andal 

AndJcb 

AiffePl 

Amarn 

Arundl 


6% 
Z 1ft 
29 4> 

7 4.1, 
23 14% 
204 15% 


19 17 
75 14 


13 


9 
28 

10 
4 

32 

283 


ft 

6 

Pi 

»B 

£i 

ii 


Asms £0 59 
Asirolc 
AVsCM 61 A 16 

Attaswl 2 ft 

Avondl .X 13 B 15 


Ift 

ft 

<7% 

14 

14% 

4% 

ft 

r* 

ft 

ft 

lft 

9% 

1% 

916 

3% 

lft 


1% 

26% ~ % 
ft 

Sft - % 
8% - % 
lft- % 

9'-. 

17% * % 

a%- % 

ift- % 
ft 
47% 

lft “ % 
1ft 

J% - 1* 
& - % 

S' ! 

ft - % 
1ft 

ft- .% 
1% 

916 

3% 

14% - % 


P/ S* 

8to* Btr E tOOs law DC* 


BAT in. IX 

Banana 

BwyflG 

BagBr .32 1* 


B B 

5022 4% 

2 ft 
69 17° 

a ?9'i 


BtcCo .72 II 47u39'« 

Duel JO 4 c R it* 


2 lft 
5 », 


B*flV AO 16 
Bwttrfi .1 >1 
BtauntA AS 13 101 12% 
BowVal 30 15 41 

Bowmr 14 21 4 

Bowne .44 15 206 1ft 
Brscng 1 X 21 23% 


ft 

ft 

2ft 

38% 

1ft 


3 

Jt 

23», 


ft - % 

^-'1 
29> a * % 
2ffs- % 
lft- % 
»%* % 
tl ♦ % 
Iff* - % 
' 4 - % 
ift* *e 
73% 


CM1 Cp 
Cameo .44 
CMorcg 30 
Cte.HA .BOB 
CtimpH 
ChmpP .72 
CMIMAs .18 
CIMOvg 
OyGatirO 
Clairol .8bo 
Compo 
CmpCn 
Cnctun .40 
ConcdF 
ConaOG - 
CnSmm . 
CnStr+n 
viCoMA 
ContkM 
Crosa 1.44 
CmCP 
CrCPS 
CniKH 
CrysKl ' 


>% 

16 

19 

ft 


c c 

11 11 9% ft 

9 -> lft 15% 

109 14’? 14% 

11 3 15% 15% 

S3 32* I- 1 * 

15 3 16 

14 676 1ft 
2 »% 

9 2 30% X% 

9 3 36% 36% 

78 ' 1ft 12 
151 6% 

13 13 18 

14 15 7% 

12 4% 

X 163 u» 

6 ulft lft 
4 X 13% Iff, 
8 87 '23% • 71% 
15-11 33% 33% 
6- 2 16% 1ft 

6 tt 12% 1ft 


£ 

a 

25 


44 


3890 


-e 


ft- % 
W|- V 

M% 

15% - % 

ft - % 
16-1, 
lft ♦ l« 
8% 

»■ 3a 

36% 

1?’* - % 
6% 

177*- % 

7%+ % 
ft- % 
»%- % 
+ % 
lft 

21% + ft 
33% * % 
16% 

lft- a, 

%-v« 


Cubic .X 
Cut lice 12 


DV.-C Ota 
Damson . 
DaiaPd 16 
Ddmee 
DevICp 
Ckffcnn 
£bHrd X 
Ocdes 
DccneP 
Ducom X 
Du mop 
DynlU ?Te 


11 21 21% 2ft 2* * . 
9 Tt ft A 25, -X 

D 0 

16 1% 1% 


5 1(J* ft 
£52 IT, 
iS 1% 
91 3 13% 

35 1% 

16 SO X 
«> 34 T, 


ft 

IT* 

1% 

1ft 

1% 


1% 

ft- % 
C'a * % 
% 

ift ' % 
»'■ -. !« 


65-’* Eft* % 


3 - «, 


<31 1 1516 1% 1 15-16 
33 25 26% flb’f * + % 
165 1 1516 1H6-VH 

11 ll£ 14% 13% « 


.*0 


EAC 
ERC 
Cogid 
EcnoGg ,12 
Etoinor 
EnrSrv 
Espcy M 


61 


E E 

« 17 8 L > ff* 

15 3 6% 

13 10 2% 

3146 IJ 
S6 ft 
20 

7 5 17 


lft 

3% 


ft 4 % 
ft 

1ft- % 
ft - % 


Ift 1ft- % 


F F 

FfeHa 22 ft 6% 

FoChP « Cl * tj% ii% 

Fluke 138 » » JT; CT- 

ForaitL 31 361 26 

FfC<£l 17 12 22% XT-, 

9 410 23% 7ft 


6V 


13%-% 
23%- % 
X + % 

Hft+ % 


cni 

GalryO 23 

Gnirig 

Gian It X 11 
Gtnmr Tb X 
Gokiw 
GVfffe 

GmdAu M 12 
GrtUC .46 17 
Grcnms 13 

Groirnr 901 11 
Gracn 50b 9 

GttCdg 52 


G G 

26 4% 

X «s 
73 IS', 

33 34', 

4 30% 

18 3% 

44 13-16 

9 19 
15 36% 

62 rr? 

II II 

19 11% 
323 143, 


15% 

3*% 

33 

ft 


in 


36% 

22’« 


4>* + % 
1%- % 
15%' ’■ 
34% * % 
S3 * ^ 
3% * % 
?, -Vlt 
19 

36% * % 
23% * % 


14% 


M - % 
Ml, 


Hanfrds .50 
Hasbm .15 
HrthCn 
Hcmick .10 
HmshO 
HeHyCp 34 
MmoGn 
Hormte J* 
HmHar 
HouOT ,84a 
Huskyg Jb 


ISS 12 
ImpOilglX 
feOgm 


h h 

14 14 23% 2?t, 

>0*200 34% 3ft 
19 21 9% 9 

9 6 14 iff, 

43 97 5% 5 

7 19 15% 16% 

1622 u21% 20-'* 
12 48 £1% 2ft 

21 50. 7% r* 

no 4. a ai t 
35 7% 7 

i I 

2 S’, S’, 

29 J"i 37 
6 15 6% 6 


23% - % 
34-** % 

ft' 

«> . 
5% v -, 

16% - % 
2Mt* S, 
25, - % 


5% ♦ % 
37 - % 
6 - % 


Dm 


rr sh 

l IDO* Kgk low One 


ImiG* S 134 «• ft T% - », 

MCtyg X 40 11J, It* !«,■» % 

]n«*n| H 3% 3 1 , 3'* 

miPwr 34 10 ft ft ft - % 

iroaBid 32 22 3ft 33 3ff* + % 


J K 

job on ;n 11 1 ft ft ft 

JonnPd ID Tt 

Jowfed 3 30 ft 
KayCp .20 9 2 U 

KeyPn 20 14 937 ft 

Kewk 13 3% 

tor by 5* T t 


ft 

.? 

S 


ft - ’• 
ft+ % 
13 + % 
8-1* 

»s + % 


ft .ft - > 


KogctJC £33 75 54 26% 25*, 26% + ’4 


L L 

Lover 32 » 9% 9% ft + % 

LetaurT S 6 6% ft ft 

Loren 19 109 3ft 36% 3ft + % 

Lumo* .X 29 TOO 16% 15% 16’,- ’» 


MGO Hd 8 
MCO Ri 
US> Di 
KSR 

UannoC35 
Mrsntn 22 
MartPr 19 
MaHUn .12 8 

Mato'S 21 
Media 1.16 17 
MchGn 7 
UfeAm 44 13 
MtchiE 34 29 

UOkKL 


M M 
79 13% 13% 

165 ft 1? 
Cl 9% 9 

52 ft ft 

7 71% 21% 

18 1ft lft 

5 57 5ft 

8 9’e ff, 

231 1B% 1T’» 

160 Sff, Tff, 
97 4% ' 

5 9% 

55 14% M\ 

1 ft 7% 


13% 

IV 

9-1, 

ft - ’a 
21% - % 
1ft+ % 
56% - I, 
9% 

18%+ % 
80% + 1% 


41*4 V 


Vi 


9;- ’* 

'X-X 


N N 

WPaUrt .10 259 ift 16% 17 - 1* 

NM'Ar 791 19 ? 18% Iff, 18% 

NPtociZOe 12 Xu74% 24 74%+ % 

NYTrtneS 60 15 316 43% 4ff, 43% * % 
NowCC.TSr 6 10 4% 4 4 1 * ♦ % 

Neto* 14 57 7> 2% 2% + % 

hloclDt 10 14 5% 5 5% + ’, 

Numac 24 9 9 0 


O P Q 

Oakwd X 13 *27 19% 19% 19% - 1, 

OurkH .70 147670 14% 14% 14% * % 

PaUCp 48 20 24 37% 3f, 37’? v 1? 

tt Cp 2f 55 % % 1? 

PoAw 548 2 , 2% ft - % 

PtOvn 20) till 16% Iff, Iff* 

PiWMayin 11 6 7« 74 74 *■ % 

Pope fv 14 3% Tt ft- % 

Prcsfe 1b 6 3% 3% 3% + % 


R R 

Ransng .7? 77 18 17 16% ■ 17 ♦ % 

Rom A 33 416 451* *3% 44% 4 1% 

ROM B 36 {100 48 4ft 48 « H? 

RstA&B 8 49 5 5 5 + % 


tt S% 

S«dt ow E lOOtKgh lew (tore d** 


Acftwys .26 £3 52 Iff, W, + % 

Rogers .12 19 3? 13 19 19 

RBW 7 135 6% e-i d'i- % 

..... ^ 


Ryhott .GO 1« M 24, 7ft W, ■ 


SJTfs 145 13 
5a DC 

Salem 16 

Sche* .58 13 
SbdCp JO 6 
SaeCao .16 7 
Snarer 

Sotdron 20 

bpedOP 
Spencer 06f 
SHtavn .08 20 
StdPrd .X 8 
StedEJ 


S 5 * 

2 39% 39% »’* - % 

3ft 7% ft 

» 57, ff* V*- % 

16 W, 2ff, M : , - '3 

1 6ft 671, 671, 


5 W, WV '<>'• - ’4 
35 N Mo Mb -Ml 

.. ‘ Jl. 71. _ 


11 r<, 

3 ♦% 


3 22 


ft 


6% 
• 8'a 

S‘ 

«4 


8*i - *, 

S'l 

S j- \a 
f? + '* 

1% 


T T 

TIE ISil ft 5 

Til 49 ?2 8% 

labPrt 20 12 14 16 

Tand8r 7 44 B% 

5 3 


TcItAm 

TchSym 

Tochlo 

Teisci 

TeiKph 

Te*Atr 

Tuscan 

TodPig 24 

TubMea 


6% 

15% 

a 


5%+ % 

fi 1 * 

v« 

a% 

3 


11 119 1ft 1ft 1ft + 

II to 4 ft 4 * % 

42 2 7% 71, ft 

71 3', ft ft 

2 MD 16% 16% tb 1 ; 

77 1% 1% V* 

102 15% 1ft 1ft 


75 


ft ft 


u u 

II 235 13% Ift Iff, - ** 

UFoortA .10 14 1), 1% 1% 

UFOMB 20 1% !% 1% 

UrUvRs 15 g 6-'* ft 6 S - •* 
UnvPat 40 11% H II - % 


VtAmC.400 

VIRW1 

VWtat £0 
WTC 

WangB TO 

Wengc .11 
WrnCwl 
WMiPfe 96 
WWid 
wen Am 
WoKnd 
W*SH0 £0 
wottwi 
VttchHa 
Wfcke* 
wosltm .40 
WvM 


V w 

12 10 Iff, TO', 16’,- 1, 

11 5% ff, 3% 

n u 8% 8* 

18 50 5% 5% b% 

1405 18% 18% 18% + % 

11 T9 19 18 - 

31 % 9. TO % 

14 56 1171; nr 117% * t? 

64 3% 3% ft - % 

1 B-lti 8- IB G16-1-H 

2 3 3 3 - 

U 37 12% 12% 12% * ' 


109 »% 

25 3 


5 IOOB 4% 
34 6 ft 

75 IM 


3% 


% 

s 


ft + -a 


+ % 


inner .041 


X Y 2 

303 3% ft 


ft- % 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Stack 


SdK Hgb Lae test Ong 
(Hart) 


Safes Rgb lew tar Okig | Stack 


.60 


ADC Tl 
AEL 
AFG . 

ASK 

AatnRt • 
Acadln 30 
Acektn 
AcuRay 34 
A dactb 
Adage . 
Adv&r ' 
Aaquim 
An Bab JO 
AgcyRs I 
AirMd .10a 
Altec 
A JeaB 1.40 

AH Hi 

Algore* 

AlagW .lie 
AllegSv .40 
AHdBn . .84 
Aflnes 
AJpUe . 
Altos 
AWAirl * 
AmAdv I 
ABokr .50 
AmCarr 
AGOflB 
AFdSL 
AFlatcs JO 
AGred .66 
AnitnU .40 
AMagnt 
AMSa 

ANttajs 120 
APhyG '• 
Aoi&BC tK 
AmStei 
ASotar 
ASurg . 
Amm -1-80 
Arnnvsl 
Amgen 
AmskB 1 
Ampds AO 
Adogic 
Anaren 
Andrew 
Apogee .14 
ApdtoC 
AppleC 
ApiBioe . 
ApfeCm 
Apldut 
ArcMve • 
Argo8y 
ArtzB 
Ariel 

AsdHsl .18 
Astray 
Atcor .44 
AMAms .2* 
AllnIBC .90 
AfinFd ... 
AlIFin 
AdHesa 

AtSOArs 

AlwdOc 

AiaTrT . 1 

Autmtx 

Auxton 

Avacre 

AvntGr • 

Avffek 

Avatar 

AviatGp 

AztcM 30 


236 tff? 19% 
76 13% 13 

13« 21% 21 
386 11% 111? 

2 20 ). 20 % 
2047 V% 1% 
BBS 10% iff* 
91 £3% 23% 
1274 1 5-16 1% 

134 6% ft 

IX B% 8 
' 37 3% ft 

45-15 • 1+', 

' 4 '19% 19 
90 10 ft 
1468 12% 11% 

158 38% 35% 
285 18% IB 
- 4 6% 6% 

326 23 22% 

350 19% 19 
-7B2 19 1ft 
; 22 ft 3 

16 5% 5% 

1234 11% 10% 
.£T8 ft ft 

122 ft ft 

100 13% 131, 
34 11% 11% 

78 6 77, 

6 Mi* Ift 
81 31% 31% 
1627 '31', 3 n, 
145 ; Iff; Iff* 

. 40 . r 6 S% 

\»r»2*% 20% 

• IT . .ft -3% 
.-' 45 2ff? -28% 


12 --.'ft' ■» 
8231 Sr 18 If 


JOb 


3-18 
m iteis % 
t 446 aftv 37% 
‘ 54 23 ' 22% 
aa ' ift. iff; 

.204 32% .' 31% 

5 1B%-- 1B% 

7 12% 121* 
194 lft 12% 
386 17% -.1ft 

76 10% ft 
.7268 ■ 12% 1ft 
5519 1B%' 18% 
627 25% 24% 
12 1ft 1ft 
136 20 Iff* 
33 57, S% 
73 19% 19i« 
278 39% 30% 
51 7% ft 

ISO 13% lft 
80 6% ft 

130 an*- 20% 

*32 lft 12. 

8 *2% 42% 

. 54 11% . 11% 

.90 10% 

319 25% 

344 . 12 

6 M% 

21 4% 

375 3% 

38 ft 
120 10% 10% 
TO1 6% 5% 

485 217, 2.1 
5 17% 17% 

328 17% 16% 


5 'ft 4% 


BBOO Z20 
BRCom 
Beneokl --90 
BcpHar 1J6 
Banc tee 
BenpH .80 
BKNEs 2 
BWMAm 1 
Bankvl 
Bantas -.X 
SaionO 
Barries 
BsTnA 

Bate CM 

BselP 80a 

BayBVa 2.40s 

Seyfy. .12 

BrwhCi 
Benhan 
BetzLb 132 
B<g B • 
BigBeer 
BcvBys 
SioRea 
Btagen . 
Bjostc 
B utcR 
Birdlnc 
Boetfin 1.50 
BobEv JG> 
BoHTc .18 
BealBc .12 
BynOlg 
BEtaFC .408 
BraeCp 
Branco .12 
BrwTwn 
Brunos .16 
BurfdTs 
BmWJ 34 
BunBr 

BMAs C04 
BusrnkJ 


B B 

4ft 453, 
23 ft 7 


Iff* 

13% +• % 
2l%+ % 
11% - % 
20 % + % 
ft 

107,+ % 
23% + . % 
ft* % 

:M 4 

19 - % 

. ff,-- % 
ift- h 

35% r % 
Iff? + % 
% 

22% - % 
.19 - % 

19 .+ % 
3 

s%+ %. 

•*&+■ % 

• ff,+ % 
13%+ % 

t; X 

3ft + ft 

lft - % 

S-'- 

• %-vii 

37%+ % 
2S + % 

10% - V 

31% - 7, 
lft - %' 
12% 
lft 

1ft + % 
1ft + *% 
12 +•'% 
«%++, 
25% + V 

X-l 

1^- % 
ft 

2ft +T 
12% - ' 

iff,- % 

M%-.% 
ft- % 
ft 

ft-- v. 
.6%+ % 
VX* 


22 21% 
83 S’, 

II 37 
493 15 
35 ft 
15 6% 

760 19% 

25 36% 

26 42% 




.96 


C COR 
CP- Rto ’ 
CUL 

CPI .We 
CFT 
CSP 
CACa 

CM5C 90 
CalUe 
Cal Slug 
CaSonP 

Catay 
CanonG 
CapCrb 
Ci do ID 
GareeiC JB 
Caron* 
Carter! i 

Caseys* 
CmrBc 1.80 
Contcor 
CBshSa 
CFUBks 44 
CermU 
CeUfi 
ChapEn 
Charms 30 
ChkPnt 
ChkTcn 
CMjm .38 
Che me* 
OuyE ..12 
CtaCbi 
ClnPacs '. 
Chiww 


6 1ft «% 
256 34% 34% 
I ft ft 
01 9% ff? 

121 47'* 4ft 
96 ft 9 
445 TO ift 
W 1 17i, is% 

. 35- ff* ft 
387 17% 16% 

■ 21 11 HP, 

1 ft ft 
' 28 34i* 3* 

93 60 Sft. 
3 6% ft' 

3 '9% ff,. 
143 11% 1ft 
' 431 32% 32 

6 W% 14' 
« 17 Iff? 
326 Iff* 10 
718 71* ft 

381 11% TO, 
138 2% 2% 

.7 77, 7% 

17 -ff, 8 
23 33 3ft 

Ii ^ ^ 

118 25% '34% 

2 4 4 

212 27 28% 

56 11% 11% 

498 3% 33-16 

9 1 3-16 1 V16 
931 13% Iff* 
73 23 21% 

60 Mi* 14% 
9 • 171, «% 

148 28% 28 
867 T ft 

C C 

CO ft 5% 
207 ft 4% 
406 11% 10% 
181 2ff* 20 
■236 6 ft 

228 11% 11 
60 3% 3 

1301 217, 21% 

104 11% 11% 

18'4'SW ff, 
87 2% 2% 

135 1ft 13% 
784 23% 22V 
145. 1318 % 

27 17 . tfil; 

129 S% 3% 
2150 11% 11 
522 16 lft 
.42 . 1ft 18% 
S3 31% 31% 
'211 W, Iff? 
140 21 .20% 

30 2ft -25 

. 9 ft ft 
S*2 tt% 1ft 

346 41, 4 . 

539 23% 23% 
26. 351? 16 

26 9 ft 
40 21 20% 

468 10% ft 
0 8% 9% 

1008 9% ft 
113 28% 27% 
7> .8% .9% 


4ft + % 

s 

is 

ft 

% 

16%'- % 

■ ft + % 

•7%.- % 
34. 
500,- % 
ft 

if*: % 

S " 14 

«i 2 

w%+ % 

7%+ % 
■HU 


P. 


8 + % 
®*,- % 
20% 

ft+ % 
2S%+% 


27 + % 
11%+ % 
ft - % 
13-16+ % 




S' 

35-” 

Si- >1 


«v\- 
11 +1 
2ff,+ % 
ft . 
11% - % 

A+ i 

*»- ’■ 

a%+ % 

15-16. 

1ft + % 
ft+ % 
11%.+ % 
IF, 

■iff, + % 
31% - % 
1ft- % 
21 - % 
» - V- 
. ft- % 
1ft 

4 - % 

?•*-* 

Sffi' 

-ft -• % 
ft, % 
ft : % 
27% % • 

ft •’%. 


.88 


1 


.74 


.12 

.16 


90 30% 
£7 25 
Z4 TO 
1 IT 1 , 
78 2D, 
210 19 
670 23% 
82 44% 
46 1ft 
12529-16 
9 15% 
196 ft 
182 147, 

12 4% 
2W 31 
768 1ft 
445 19 
195 1ft 
596 197, 
738 IP, 
225 2% 

321 40% 
255 44 


OutM .40 
Cftyron .10b 
Cmtas .126 
Cww 

Crpnco t 
Crrcon 

CCSGa .88 
CUFtd 104 
Cttlit A 
C&U B 1.96 27 4ff, 
Cltyfed .40 230 1ft 

ClyNCp 
CtodJ 
CieerCn 
Cknrtftl 2 
CWitrrw 
CoeetF 
ftfei a 
CocaBO 36a 
Goeur 
Cogemc 
Coheml 
ColabR 
Cotagen 
CoUhb 
C oJUAc 
Coir Tie 
CotoW 
Comars 
Comes! 

Comdia 
Comdial 
Cmanc 210 
CmceU 1.0« 

CmISh .56 T7B 9% 
CmnTl J2e *34 
Coo\Am • f46 ■' T% 

Qxnlnd : *1067' 277, 
Cemsye-te ;i 26T . 9%. 
CmpCd*-; + 99-47% 

Compaq • ' 2266 ift 

CmpCis . 3C 76 Iff, 
Cotnpua ' 

CCTC 
CmpAs 
CmpDi 
Cp£iu 
CmpiH 
Cmpkln 
CmpLR 
CmplM 
CmpPds 
CmTsKs 
Cmputn 

Cptdt 
Corohr 
(fenced 
QnCsp 

CCapR 168* 

CCapS *'* 

ConFbr 
CnPapa 1.48*107 46% 
ConePd .08 5ft 
Consul ' “ - 

Cud Be 204b 

emus 

Clasr ■ 

Convgs 


21 % 21 % 

T, 8 
?6% 37 
14% 14% 

ft ft- % 
ff, 6% - % 
18% 19 + % 
3ft 36% 

41% 43-1, 

40 40 

9', to V % 
30i, 30% - ’* 
24% 24% 

TO 16 - % 

3? JS**' 

£* 

441? 44% - % 

19, ift - % 
21; 2% 

15 15% 

3% ft- % 


FamRest 

FarmF 


Sake High Low las Ctog> t 
ted , 

129 1% 1 7-16 T 7- TO 

701 12% 117, 11% - % 


FiTOG 1.7S 987 62% 82 62% 


FSOGos 

Fsroflu 

Ftarons 


1ft 1ft 
4% 4% + 


.06 


£7 ft 
449 7% 

175 2ft 
38 9 
6 6% 


.12 


229 Iff? 


7 

23. 

507 2% 

107 ft 
406 20 
51 ‘ 47, 
24 1% 

112 10 % 
1« ff; 
290 TO 

8 1ft 
216 147 14 

27 67, 


240 


3ft ' 31 - % 
19% 19% + % 

Iff* 18% 

10% 1ft + % 
1ft 1ft + % 
11% % 
ff, 2% — % 
3ft *0%+ % 

4ft 44 + % 

ft ' ft - % 
30% 32% +1% 
ft ft- % 

.27% 877,+ % 
-91* ft- % 
,-Tft 17%+ % 
.10% 1ft + % 
17% 18%+ % 

ft ff? + VW 
67, 7l*+ % 

23% 23% 

6% ft - % 
ff; ff; 

13% 1ft- % 
ff* H% 

7% 

ft- % 
ft ft 
19i* 19% + 1? 

ft. 47,-4 
ft ft 
10% 10%+ 1; 
ft ft - % 
153, 1ft 
14% 14%+ % 

Iff? 13% - % 


ft 

2% 


Convrse 
CoprBtO 
CoprLsr 
CoorsB 

g opyiof 

Corcom 
Cord* 
CoreSts 
Corvus 
Coemo 
CrkBrt 
Cronus 
CrosTr 
CwnBk 
Ccumes 
CultaFr J4 
Cubans .50 
Cycare- 


46 ff, 
20 4ft 
68 - 11 % 
17 6 

12965 ft 


JQ 


S4 


DBA 
DO! 

OEP 

B? 

OmrBfO 
Dalcrts 
DUIO 
Dcfftodi 

htHTfl 

Dtasth ' 
Datum 
Dawson- 
DebSw' ZD 
De»80 . 
DeklbA .72 
DeltBUS 
Derefcr . 
DantMd 
D-asPr 
Dtasone 
Dtaeon 
Dtamed . 
DigtCm 
Dwoe* 


88 Iff* 
873- 1% 

423 ft 
.40 230 167, 
294 40 
11 7% 

482 - 9 
445 30 
125 ft 
252 ft 
.14 17 11% 

63 16 
800 24% 
25 12% 
42 18 
204 20% 
23 21% 
14 - Iff; 

D 

. 9 I 41 ; 

35 ft 
2 11 % 
2945 7% 

672 25% 
348 29% 
183 ft 
287 19 
153 9% 

17 ft 
17 243* 
84 ft 
62 5% 

56 ft 
168 Iff* 
354 lft 
235 27% 
28 1 
185 % 

1188 ff* 
95 «% 
1576 ft 
16* M% 
51 ft 
497 28% 

28 35% 


43 

11 

4% 

8 

12 


£ . . 

45% 46% 

3% ' ft 

■ or- 

«*+ '! 

12 - % 
13-16 1 3-16 — % 
313-16 37, + l-li 
16% 1ft + % 
37% 39% +ff* 
71* 7% 

ft ft - % 
29 2ft + 7, 

z a- vt 
a s 

2ft 23% + 1% 
12% Iff?- % I 
17i? IB + % s 


112 19% W% Iff, - % 

168 4% 4 4 - % 

14 iff, 16% Iff; 

FdICK 132 340 29% 2ff* 29% 

FrtBiTs 160 9 56% 56% 561? - % 

68 108 3?% 37 37 

28 iff, 13% Iff* 

9 3% 3% ft- % 

487 5% 4% ft - % 

94 15% 15 15 

41 3ft Sff; 32% 

SB 2ft 25% 2ft 

35 171* 16% 16% - % 

10 24% 24>* 34% 

21 ft ft ft 

1051 1ft 15 15% - 1, 

557 23% 2ft 2ff a - % 

398 21% 207, 21%+ % 

5* 14% 14 141? 

199 Iff* Ift Iff* + % 

27 30% 3ff, 30%+ % 

138 37% Sff, 37%+ % 

7 53% 93% 53%+ % 

25 37% 37% 37i? - I, 

90 41% 41% 4ft 

9 29% 28% 28%- % 

1.10 314 22 2ft 22 + % 

V« 130 38% 38% 38% + % 

94 41% 41 41 

334 17, ft ft + 1, 

35 12% 11% 12 - % 

.20 197 19% 1ft 18% + % 

JO 14V 40% 40 40%+ % 

138 12<4 1ft. 1ft - % ' 

78-14% M% 14% - % 

80.' 4% : '4 . 4 . . 


Fiqgie 

Film* .80 
Fmalco .20 
Fngnu 
Finnan 
FAiaBk 11? 

•FIATns .94 
FIColF 

FComr 120 
FtCont ia 
FE*aC 
FFCai, 

FFFjM .40b 
FtFnCp .80 
nFokis 

FtFfflk .44 

Fjam ijo 

FWdB 180 
FNlCms 140 
FRBGe 1.08 
PlSvFIa .80 
FSecC 
FTenn 

FstUnC C24 
Flakay 

Ffeoil .48 
FlaFdl 
FtaNH 
FlowSs 
Flurocb JB 
■Fonarti 
FLionA , -09 
•FUorB’. .07 
For Am .96 
ForeetO 1 
FonnF 
Forms 
Forum Mb 1879 9% 
Foster .10 115 4% 
Fremiti .48 474 34 

Fudrck 
FulrHB .32 


332 . Ift I7%- 17%+ %. 
' Iff* ift 


425 21 
001 ft 


384 


GTS ' 

GamaB 

Genetdi 

GeneTO 

Gena* 

GaFBK 

Gen Ms 

GitaGs 

GtgaTr 

Gocaas 

God 

GooIdP 


32 1ft" , 

10 31% 31% 31% 

31 Iff, 18% IV, + 1* 

2D . 20), — 1* 

1% 1 11-18-% 
ft+ % 

4% 4% 

2ff? 237, 

4% 4%- 1, 

8 16% 18% Iff,- % 

G G 

a ft ft ft 

55 ff,. • 6 6 

110 48% 48% 48% — % 
1883 9% ft 9% 

2® ft ft ft- % 

162 24% 2ft 241, + % 
68 7% 7% 7% 

-24 1573 19% 18% 1ft + % 

21 15 14% 15 + % 

1236 1ft 1ft 1ft + % 
42 22% 22% 22% — % 
.78 460 Iff* 157, 1ft- % 


.10 


Grew .44 238 iff, 17% 18 - % 


Grpnu 
GrphSc 
GWSav -4* 
GlScFd 
Gfech 

GuiHrt J5e 
GltBdc 15c 


20% 20% + % 
'«- % 


2I.% 2ft 
iff; 19% 


OfrGnf 30 JOB 213, 

DomB C32 *330 3ft 

DoyOB .88 17 22 

Oranlz JOe 11 Iff* 

Draxlr 23 15% 

DrayGr 14 iff* 

DunkDs 34 ,108 23% 
Curtron .58 25 lft 

,15 “ '* 


DurFHs 

Dynscn' 

DyffctrC 


.12 


ECfTel 
EIP 
Eaom 
EartCal 
ZzcnLb 104 
Etcmc 

EE%b 
E ton 
Etohg 
Bdone 
EtecSto 
EKfettn 
SeNud 
BcRnt 
Elctue 
E IrtnB 

EmpAW 
Emulax 
Endia 
Endvco 
EndoLe 
EngCnv 
EnFaa 
Engpns 
EnzoBi 
Equal 
EcpOtl 30 
EflcTt 
EvnSut 


Ecuvtr 


221 10 
83 ft 
726 Sff* 

E 

12 11 
86 ft 
193 1% 
a io 

320 37% 
B3 9% 
1.52 12438 Iff* 

IS to% 
12 7 

.16 655 17% 
■ 587 1ft 

129 1ft 
131 18 

43 TO 
360 4 

551 6% 

37 14 
264 1ft 
30 2% 

18 7 

2968 9 

42 19% 

130 18% 
14 13 

33 lft 
612 ft 
20 ft 
J5e 287fi Oft 
191 1ft 


14% 14% + % 

2% 2% 

11% ll%+% 
ft ■ ft- % 
2*% 2ft- % 
29% 2ft- 1, 
ff? 6% 

Iff? 19 + % 
9% 9U- % 

5% 5%+ % 

24% 24% 

2<* 25-16 -VU 
51; 5% - % 

5% S%- % 

17%. IB - % 

1ft Ift' > 

3-16 3-TO 
7% 6 + % 

14 14 

35-TO 35-16 -1-1C 
TO M% + % 

ft ft" % 
28% 28% 

3ft 35 
20% 21% ♦ % 
35% Sft- % 
21 % 22 +% 
10 Iff* 

15 15); + % 
Iff* 18% 

22 a 8ft “ % 

&-U 


% 


.20 


FDP 

FMI 


313 13% 

F 

TO 8 
*160 10% 


TO W%+ % 

6 ff; 

1% 17-16+8-16 
TO 10 
37 371* - % 

ft 9% “ % 
M% VO,+ % 

ft 1ft 

7 7-% 
1ft 1ft + % 

10 Iff* - % 

11 11 - % 

a-- '< 

14 

ft - '4 
ft- % 

ff,+ % 

19 - % 
18%+ % 

3 ' 1 

ft- % 

. ft* % 
237, 24!* 

19% 1ft + % . 
tt Iff* % j 
F I 

7% 7% 

Ift lft- % 


'ft 

15% 

3% 

TO* 

S 

a 

IB 

TO 

13 

12 

% 


28 13% 131, 13%+- % 
702 ft 71* 7% - fi 

382 22% 21% 21% - % 

»4 ft ft ft 

184 15 14% 14% 

42 14% TO 14% + % 

45 % 3* 3* 

H H 

TOO .20 1224 16% 16% 16% 

HCC .08 20 ft B 9% — % 

Habere 147 17 16% Iff, - % 

Hadco 13 41* 43, 4%+ % 

Hadson 27 3 ' 2», 3 + % 

HaleSyn 327 % % %- % 

H amOrt .10 3 18% 18% 18% 

HarpGs 34 510 18% Iff, Iff* - % 

HrVNt 1.72 62 31% 3ft Sft 

Haffws .20 33 9 ft ft 

HawCB .14J 1T3 ft 6% 7-% 

WWn 15 2 2 2 

HtthOvn 562 2% 2% ft - >, 

HchgAs .16 *41 lft ift 1ft + % 

HcngBa JB *18 18% Iff* 1B% 

HManT 86413-16 ff* ft - V16 

Hoh, S . 18% 18% 18% 

HftnrtF 32a 2 31% 31% 31% - % 

HfeerCp 1b 1 221? 22% 22% 

Htatoun 27 11% Iff, iff, - % 

Hogan 1468 B% 6% ft 

MmFAc 176 Sff* 30 30 

Hmeclt 94 3 2% 2% — % 

Hontad .64 5 26 26 28 - % 

Hoover 1.20 *1890 43% «2», 4ft - % 

Horelnd 15 5% 5% 5% - % 

HwBNJ 120 31% 307, sff, 

HumJB -20a 4 23% 23% 23% -1 

Hntgln IS 1ft 171, 1ft- % 

131 23 22% 22% 

63 2ft 271; 271; — !* 
234 14 1ft 131? 

21 7% 7% 7%+ % 

I f 

20 9% 0% 9% - % 

.18 174 3ff, 33 33 - % 

310 13), 12% Wi, + % 

360 7 6% 6% 

506 6% 6 6%+ % 

43 3% 3% 3% 

1.60 140 51% 51 51 

167 25% 25% 25% + % 

232 17% Iff, i» + % 


HmgBs J4 

Uuhrihi 

rryontc 

Hyponx 

HytakM 


ILC 
lUSa 
ISC 
Icol 
hnunex 
inaemp 
IndiN 
frrtofisc 
irttm 
hsiMw 
Inwcm 
InigOtf 
kMoGan 
tKCO 
Intff 
todSy 
IntrTel 
imrnd 

hrfrtFJr JO 

Intgohs 

Wrmgn 

htmec 

MmA 

InlCltn 

IGeme 

WKmg 

IntLses 

InMdtal 

BUS 

IT Cpa 

Iomega 

IahtHj 

oumwi 

He) 


as if? tin, i* — 

20 21% 21% 21% 

07 5% 5% 5%- % 

52 11% 11% 11% " % 

1235 4 3% 4 

2 14% W% 14% + % 
4755 28 Sft 2ft " 1 
203 ft 3 ft + <* 

77 2% 21; 21; 

129 1ft 1ft 12-1* 

53 13 lft 1ft - % 

1362 27 2ff, 26% - % 

385 6% ft ft- % 

331 Iff, 127, 1ft- % 

32 6% 6 6%+ % 

107 11% 1ft 11 

56 ff, ft ft- % 

172 18% Iff, iff,- 1* 

41 1ft IS** 1ft 

111 ft 7% 7i,-% 

5632 V-1B 1 15-18 2 V16 
305 22>* 22 2ft 


KyCnU 

Keve* 

KeyTm 

Kunbrk 

KMdar 

Kray 

Kruger 


Safe* Hgb lea 1st Ckog 

(HnM 

1 K 4ft 41% 42 ♦ '* 

46 ff; ff, 8',- 

1275 9% ft ft - % 

K» 3 3 3 + 

.06 568 177, 17% 17% - •* 

X 22 7 7 7 

.36 419 14% lit, 14’, 

Kidcke .12) 351 11% 10% lft - % 

L L 

LDBmk 36 6% ft ft 

LSI Log 297 Iff; 17% « - «, 

LTX 53 iff? 10 10 

LaPaWS 26 17% 1ft 1ft 

LaZ By 140 12 50 50 50 - % 

LadFm .16 68 21% 21% 2U* 

LMJtw .20 119 TO 13% 13% - % 

LamaT .80 29 Iff* TS% iff, + % 

Lancaat .68 36 Iff; 16 TO 

LeneCo .83 142 51% 51 51 + % 

32 142 26% 25% 26% +1 

139 ft 5% ft- % 

28b 19 ft 7% 7% — % 

110 2% 28-16 29-16 

.07 148 -20% 20% 20% 

34 5 463* 46% 4SH- 1* 

739 ft ft 6% — % 

336 17% 17% 171; - % 


LeoOla 


Lexicon 
Liebrt 
LBnvs 
LteCom 
LHyTel .30 
LtaBrd 
LancTel 220 


184 3ft 35% 35% - % 
i- % 


10 34% 34% 34% 


LizClas 35 1160 a 42% «%+ % 

LongF C2B 57 2S% 25 25 - ’. 


Lotus 

Lyndon 

Lyuba* 


24 


463 Iff, iff. Iff;- % 

I 23% 23% 23% 

XM10 16% 1ft lft 

M M . 

a 8% .b% • «%♦ % 

10967 10% ft .ft .. 
M3 71; ft ,'*% 

80 Iff; 18% Iff* - % 

7K 32% 32% Sff* - % 

287 10% 10 .10% 

19 26% 2ft 25% 

220 ft 8% ■ ft- T* 

10 lft it% lft 

455 ff; ft ft- % 

101 2ft 20% 20%+ % 


UBI 
MCI - 
UIW 
MTSs 
MTV 
MactcTr 
MadOE 228 
MajRi * 

Make* .Ole 
MfltSO 
UUiM .80 
MireNi 
Mama JO 
Mergux 15 3% 3% 3% — % 

Mania '453 8% 7% 7% 

M rid NS 1 398 33% 31% 3ft + % 

Mscols 196 16% 16 18 - % 

Manor 334 1% 1% 1% - % 

3 301; 30% 30% + % 

1167 Iff, Ift Ift + % 

37 Iff? Iff* Iff? % 

197 5% 5 IMS 511-16 

11 4% 4% 4%f % 


397 33% 32% 33% + 7, 
39 Iff, iff, 1ff,+ ' 


Metres .10 
Mftaera 
Maxwel 
Mayft 
UAynOf 


McCrm J8 138 Sff; 36% 38% 


Mcfari 


Made* .05 


13 H% 1ft 1ft + % 

43 ff, 9 8 

MadCre 75 ft 5% 5% - % 

Mentor 91 14% 14% T4% - % 

MantrG 2313 TO% lft 1ft -1 
Men: Be 1.92 310 3ff, 38% 36% - % 

U«rcBk CG8 « ft N 641, v % 

MfcfiCo 2 12% 1ft 1ft - % 

MrdBce 180 175 36% 38% 36%+ % 

MeriBe .76 21 21 20% 20-, 

72 13 12% lft - % 


MeryG 


MetrFn .GCb- 553 20% 20 


20 


JB 


Mtoom 
MicrD 
ttoMU 
Mcrdy 
Mfertc 
Microp 
MicSma 
MdPcA 
MdSlFd AO 


61 16 Iff; 18 + % 
361 3% 27-15 2%+ 

56 ff, 6 

" *' 6 

4% 


30 6% 

558 ft 
138 7% 

91 6 

51 3 


?i 


6 + % 
G - 1, 
4%- I, 

7% 

» _ + % 


ft ft - % 


33 21% 21% 21% 


MuJJBk 124 678 38% 38% 3ff 


Mow Air 


800 ft 7% 75, 


Mtt&trs .44 941 231, 2ft 23 - % 


MiHtcm 15 • ft 

Mdipr 48 142 40 

M inner 17329-16 

Wntur 101 23 

MGbNl -Ole 336 73* 

MoWCS 
Modmos .88 
Moieclr 
Moiex -03 


ft ft 
39% 40 + % 

ff? 9; 

22% 2ft - % 
1** J « 


1D6 11% Iff, Iff, - % 
21 Iff* 18% iff* - % 
ft 


32*2 32<; 


71;+ % 


136 7% 

17 33 

MoalCI A5o x& 24% 24 ' 24 - % 

UonArt 115 16% 15% TO - % 

090 13 12% 

11 33% .337, 

13 17% 17 


MonuC 1.40 
Morfto J1 


Itomn .48 757 18 17% 17% 


S 8- * 

33% 

17>,+ % 


Moseley 
MaCtb .30 


ft+ % 


653 21; ft 

3 1ft 17% 17%+ % 

My tans .10 831 TO 15% 15% - % 

N N 

6 3 3 

1B4 47, 4% 

78 10), 97, 10 + % 

NBnTax .78 *12 20% 20% 20% 

NKOy 2 158 46% 46% Jff j 

NtCptrs JO 138 18% 17-'j 17-',- % 

NData .44 146 15% 15% 15% 

NHHCb JA 138 15 14% 15 + % 


MCA Cp 

NMS 

Napcos 


3 - % 
*1- * 


NtLumb 

NMicm 

Naugle 

NefenT 

Nelson 

Nwtsec 

NhvhSa 

Neuirga 

NBrunS 


6 
241 
2367 H; 


S' 5 

2% ft" % 

1 % 1 % + % 

ft ft , 

5% ft - % 


11 67, 

143 5% 

103 6 ff, ff, 

2854 21% 20% 21 + % 
13 31 31 


31 -1 


71 9% ff, ff,- % 


25 - % 


427 10% Iff* Iff* - % j 


ME Bui .52 x3 25 25 

NHmpB .80 477 31% 31% 3T% + % 

NJM 1.12b 69 328* 32), 3ft + % 

NwMBk .10a 4gi ift 17 ift- % 

NewpT .06 153 20 « Iff, - % 

NwpPb 1592 1ft 11% 11% - % 
MCafg t Mil 1% i, 15-16 

Ntto> B .40 337 1ft 13% lft - % 

Nordsn .66 8 15% 15 15% - % 

Nontatr .44 52? 49% 4ft 4ff* + 1% 
NrskBa 3Z BOD 51% 51 51%+ % 

68 6% 6% 61* + % 

3D 7% ft 71; + % 

226 15% 15% 1ft + *4 
NwNG 153 TOT 181, 1ft 18', + % 

Nwtfns .68a 19 31 31 31 


Neman 
NAD In 
Nesfiv 


1ft . 

ff*+ % 


JBRSB 

Jackpot 

JackLie 

JamWir 

JefMart 

Jena? 

Jontbl 

Josphan 

Junes 

Justhi 


42 12% 12 
643 9% 9% 

J J 

.16 *« ft ff? 

703 ff* 5% 

22 36% 36% 3ft + % 
407 23% 23 22 -1 


ft 

fi + % 


89 ft 
.16 621 83 
1 118 6% 
20 ft 
2 TO 


KLAs 
KV PUT 
Kamans 
Karchr 

Kasler .25) 
xeydon 


5% 5%+ % 

2ft- h 
ft ft 
ft ft - % 
19 19 

.40 104 1S% 15% 15% - % 

K K 

2*5 iff* 19 W - % 

£0 8 % 8 % 8 ',- % 

275 24 231? 2a + '* 

90 18% 10), 16% - % ‘ 

to in, 11% n% 

38 5% ff* 9%+ % 


NwNU JO 344 2ft Sff, ?2% 

210 47 23% 22% 2£% + % 


Nvaffs aio _ 

Noxiril 1.08 398 56% 54 1 ; 54% -1% 

NucIPti 479 5% 5% 5% 

Nwarax 95 5% 5 5% + % 

Nunns .56 *11* 1ft 1?% 1ft + % 


NutnF 

NuMeds 


P 


Oceener 
Dalles 
OgriGp IJ 




411 9% 9% 

TO 7 ft 

0 o 

148 2% 2% 

121 11 % 11 

5 40 39% 39% 

OMoCe 2 JO 345 7ft 68% 6ft +1% 

.OUtnta 1 49 3ft 29% 2ft- % 

OWtpS .74 450 33% 3ff, 30’, 

OJdSpfC ZSO 1 22% 22% Si* + % 

OneBep J3 306 2ft 2ft L7>, + % 

Online 1 6% 6% ft * % 

OpbeC 134 13 12% 13 + 1* 

OplfeR 1079 32% 30% 31% ♦ 1% 


Ka/ooit jo ju, 3'« 9% + U yr ,• , _ 

Kemp in 140 sft 56% 36% + % CODunued on Page 37 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WAUL STREET 

Momentum 
begins to 
slacken 

CONSOLIDATION took hold in Wall 
Street yesterday as investors paused af- 
ter Fridayls session which saw some 
powerful gains, writes Terry Byland in 
New York. 

Strength in IBM and Merck boosted 
market indices, and special situations 
provided many features. Investors con- 
tinue to expect interest rates to move 
downwards although a cut in the federal 
discount rate at this week’s meeting of 
the: Fed's Open Market Committee 
(FOMC) is considered unlikely. 

At 3pm the Dow Jones industrial aver- 
age was down 2.64 at 1,387.6L 

The latest report from US purchasing 
managers, indicating that the economy 
remains buoyant, confirmed the stock 
markets' favourable response to the 
October employment statistics. In the 
credit markets short-term rates edged 
higher behind a federal funds rate at 8% 
cent, and bond prices were a shade 
easier as the FOMC meeting began. 

Some initial profit-taking in stocks 
was not unexpected after the sharp 
gains of recent sessions, and prices soon 
steadied. 

The continued downward pressure on 
the US dollar spurred prices for the big 
overseas earners. At $132 Vt, IBM gained 


$114 in heavy trading, bringing the stock 
within $8 of its 52-week peak. 

Merck, the pharmaceutical leader 
which features in the Dow industrial av- 
erage, rose $1% to S119K, a new 12- 
month high 

Other strong spots in the pharmaceut- 
ical industry, which takes around half 
its sales and profits from outside the US, 
included Bristol-Myers, $1% higher at 
$59. 

Banks were again sustained by the 
fall in rates in the money markets, 
which will benefit earnings. At $53%, J. 
P. Morgan gained $1 while Bankers 
Trust at $63% held steady. However, 
BankAmerica slipped $% to $14% on ner- 
vousness over fourth, quarter trading. 

In technology stocks. Digital Equip- 
ment gained $% to $113%, NCR $% to 
$35%, Control Data $% to $17% but Hon- 
eywell, at $62, gave up $% as recent prof- 
it forecasts from the boardroom contin- 
ued to unsettle. 

The Detroit car makers were unsup- 
ported as Wall Street was put off by the 
industry’s falling sales. Fend edged up 
$% to $47% but General Motors re- 
mained unchanged at $67% and Chrys- 
ler, despite last week's news of soaring 
profits, eased $% to $40%. 

Chemicals, also major overseas earn- 
ers, lacked enthusiasm. At $62%, Du 
Pont shed $%, and Dow eased $% to 
$36%. 

Selective buying of both airline and 
rail issues lifted the Dow transportation, 
average. United Air added $% to $48%, 
but among the international carriers, 
Pan Am eased $% to $7%. In railways, 
Norfolk Southern strengthened $% to 
$72%. 

The star of the takeover sector was 


;key market monitors 


End Month figures 


Standard & Poors 50D 

(Co mp o si te) 



1980 1981 1982 1983 V84 1985 


STOCK MARKET OUNCES 

MEW YORK Nw4 Pnwtoos YMago 

DJ industrials 1,387.61* 1,39025 1,21065 

DJ Transport 665.03* 665.61 53232 

DJ UtSties 160 JO* 161.78 14082 

S&P Composite 19191* 18153 16741 

IOMOON 

_ FTOrd 1971.1 19709 ■ 903.1 

FT-SE 100 19809 19799 1,1685 

FT-AAJMshare 67251 672.15 54891 

- FT-A50Q 73691 736.10 59799 

FT Gold mines 2225 237.9 ' 5249 

FT-A Long gat 1097 1097 10.13 

TOKYO 

NMrei dosed 12908.1 119495 

Tokyo SE dosed 191851 860.45 

AUSTRALIA ” ~~ 

All Old. 19155 1,0065 7669 

Metals & Mins. 5015 4935 455.1 


U*. DOLLAR strata 

(Londai) Nov 4 ftmtous Nov 4 ftavtous 
% 1441 '14405 

DM 2596 25 394 3.7525 

Yen 207.75 20855 29995 30075 

Mr 75125 75425 114 114425 

Mr 2.136 2.1375 3.0775 398 

CMHar 2528' 29415 492 49375 

Un 1.7509 1,7615 2521-75 25375 

Bn- 525 53.1 75.65 765 

CS 19696 19688 15744 15725 

WlARtSI RATES 

Earo-carre nc la« Nov4 Prw 


11% • 1V¥t* 

4% 4%. 

' 5 

9% 9% 


(3-month offered rate) 

C 

Swft- 


AUSTRIA 

Cretfit Aktton 


Portfolio 


98.81 98.7 


- Belgian SE 255392 25375 

CANADA _ 

Toronto 

- Metals & Minis 1.786.10* 1.77942 157990 
Composite 27094* 27054 29699 


130.75* 130.40 1 17.12 

229.18 23098 17094 

2225 2219 1814 

1249 1249 975 


FAZ-Aktnn 60044 59954 371.48 

Commerzbank 1.7814 1.7709 1986.7 

HOMO KONQ 

Hang Seng 1.70219 1980.65 1,03693 


(ottered rate) 

3-month U.SS 
6-month 115.$ 

DAMRndt 


8 V,. .8 %• 

8% 8Y« 

8%* 8% 

7.70* 790 

791* 743 


U.S BONDS 


Iteaasry 




Pric® 

VWd 

Pile* 

YWd 

8% 

1967 

lOO’lbt 

8.70 

100^%* 

8.70 

9% 

1998 

99*%* 

979 

99*%a 

9JB2 

10% 

1996 

103 *%c. 

9JS7 

103%* 

9997 

10% 

2015 

103’%* 

10J24 103%* 107083 


FRANCK 

CAC Gen 
ted. Tendance 


rntnymou Ng*4 
IMutty R«tum Days YtaM Days 

(yam) Mo d is gi changa 

1-30 13196 +0.19 9.46 -091 

1-10 129.47 +0.16 9.18 -091 

1- 3 126.11 +0.10 8.68 0 

3- 5 131.11 +0.19 999 -092 

15-30 13755 +095 10.47 -091 

Source: M o nfB Lynch 


ITALY 

BancaComm. 41457 414.05 21441 


Corporate 

AT6T 


Novi* 
Price Yield 


ANP-C8S Gen 228.7 2265 1799 
ANP-C8S Ind 2065 2059 140.7 


10% June 1990 101% 996 
3% July 1990 83% 615 


NORWAY 

OsloSE 


39219 3879 284.1 


Straits Times 76359 76754 83643 


8% May 2000 
Xerox 

10% Mar 1993 


84% 1095 


Prev 

Price Yield 
101% 998 

83% 615 

84% 1095 


101 1097 101 1097 


12441 12457 1015 


1,47998 14564 1.43452 


SOUTH AFRICA 

JSE Golds - 1.1115 1.0129 

JSE I ndustrials - 943.1 8939 

spam 

Madrid SE 12441 12457 1015 

SWEDEN 

J&P 1,47998 14564 1.43452 

SWITZERLAND 

Swiss Bank Ind 5124 5109 3866 

WORLD Nov 1 r%w Year ago 

Capital Inti 233.7 233.1 186.0 

conwopims 

(London; Now< . Piw 

Sflver (spot fixing) 421. ■ 10p 421 .40p 

Copper (cash) £95050 £94951 

Coffee (Nov) £1,88600 £1550.00 

08 (spot Arabian Light) $27.65 $27.70 

GOLD (per ounce) 

Nov 4 Prov 

London S32595 $324.75 

Zurich $325.60 $323.50 

Paris (fixing) $326.13 $326.43 

Littfimbourg $32675 $326,00 

New York (Dec) $327.10 $32610 


Diamond Shamrock 

10% May 1993 99 10J5 

F e dera ted Dept Stores 

10% May 2013 95% 11.10 

Abbot Lab 

1190 Feb 2013 104% 11.75 

Aicoe 

12% Dec 2012 99 1250 

SmcrSMHKnAw 


99 10J5 
95% 11.10 
104% 11J5 


99 1290 


FINANCIAL FUTURES 


CI BC A O O Leant High Low Pm 

ILS- Treasury Bond* (CRT) 

8% 32nds of 100% 

Dec 78- 21 78 -25 78-13 78-23 

ULS. Ifeaaury BAte (HH) 

Sim points of 100% 

Doc 9256 9390 S255 3390 

Certificate* of Deposit (HI) 

Sim points of 100% 

Dec 92.32 9293 9290 9258 


Sim points of 100% 

Dec 92.03 9296 92-00 9296 


£50,000 3&ids <4 100% 

Dec 113-01 113-14 112-29 113-07 

• to wer j iie teh l B eguraa 


Potiach, the timber company, which 
spurted $7% to S43% as the Belzberg 
family offered S45 a share, or 5693m, 
provided that the board withdraws anti- 
takeover proposals. 

Cluett Peabody rose $1% to $38% after 
agreeing to merge with West Point-Pep- 
pereH for around $41 a share. A stake of 
23 per cent of the Cluett equity will be 
sold to Bepperell at $39.45 a share by Mr 
Paul Bilzenan, a previous suitor. Stock 
in Pepperell dipped $2 to $41 on the 
merger agreement. 

Stock in CBS, the television news net- 
work, slipped 52 to $121%, on disappoint- 
ment that a strong gain on Friday did 
not produce any SEC filing to confirm 
rumours that a New York p rop e r t y 
group may try to seize control from Lo- 
ews Corp, which intends to take a 25 per 
cent stake. 

One of the market's long-standing 
takeover favourites, ITT, brushed aside 
the disclosure that Mr Irwin Jacobs has 
backed away and disposed of his 45 per 
cent stake in the equity. Wall Street is 
convinced that either another bidder 
mil appear or the board will be obliged . 
to improve the company's performance ' 
dramatically. 

In the credit markets, the yield curve 
continued to flatten. The return of feder- 
al funds rate to around $ per cent ap- 
peared to be a sign that the Fed does not 

want short-term rates any lower at pres- 
ent But money market rates remained 
stationary while g ain*; in Treasury bills 
were held to a few basis points. 

The bond market was resting after 
last week’s successful auctions of 
$17.?5bn worth of. Treasury securities. 
Prices were a shade lower in thin 
trading. 

LONDON 

Enthusiasm 

partially 

stifled 

1 ENTHUSIASM in Lo ndon equity mar- 
kets was partially stifled yesterday 
morning by an aggressive bout of profit- 
taking. The FT Ordinary index never- 1 
theless managed a OJj point advance 
taking it to a fresh peak of 1,071.1. 

Bullish views on the outlook for infla- 
tion and interest-rate trends worldwide 
were incentives to potential buyers who 
focused their funds on consumer-related 
stocks ranging from stores to food 
retailers. 

Among the actives were Burton, 15p 
up at 570p, and Cadbury Schweppes, 4p 
higher at 150p after its denials that 'it 
was the subject of a takeover bidi’EIse- 
wbere, South African issues were parti- 
cularly weak, with Anglo American Gold 
down £4% to £31% and Vaal Reefs £2% 
cheaper at £33%. 

US bond market influences and a 
firmer pound encouraged revived sup- 
port for gilts. 

Chief -price changes. Page 35; Details, 
Page 34; Share information service. 
Pages 33-32 

SINGAPORE 

CONCERN over the continuing disarray 
in world tin markets pressured Singa- 
pore and left most sectors weaker in 
moderate trading. The Straits Times in- 
dustrial index-, down 5-59 at noon, recov- 
ered slightly to 763.69, down a net 425. 

Among tin stocks, Beijuntai lost 20 
cents to SS2.B0, MMC retreated a further 
3 cents to 83 cents and Straits Trading 
dropped 6 cents to SS2.84. 

Elsewhere, Cycle & Carriage dipped 6 
cents to SS3JL4, and Genting lost 5 cents 
to S$5 .85. Moving against the trend were 
National Iron, 3 cents up at S$2.18, Sing- 
apore Press, 5 cents firmer at SS6.65, 
and Fraser & Neave, 5 cents higher at 
SS6.65. 

HONG KONG 

SUBSTANTIAL buying orders from in- 
stitutions and small investors gave 
Hong Kong renewed strength, taking 
the Hang Sang index above the 1,700 
level for the fourth tune this year with a 
21.54 advance to 1,792.19. 

- Properties traded higher, with Cheung 
Kong picking up 50 cents to HKS2 1, 
while Hongkong T-anri and Sun Hung 
Kai Properties both firmed 20 cents to 
HKS650 and HKS13.60 respectively. 

Banks, recently under strong selling 
pressure, featured Bank of East Asia, 20 
cents stronger at HKS22.90, and Hong- 
kong Bank, 5 cents ahead at HKS7.45. 

SOUTH AFRICA 

GOLD and most other mining issues fin- 
ished firmer in Johannesburg as some 
speculative foreign buying developed 
after the fall in the financial rand. 

South vaal advanced R2.50 to R99, with 
Kinross R1 higher at R39 and Loraine 25 
cents ahead at R12.05. 

Ixnpala Platinum picked up 50 cents to 
R27.50, and leading diamond producer 
De Beers gained 25 cents to R15.75. In- 
dustrial leader Bartow Rand also bene- 
fited with a 25 cent-gain to R1Q90. 

CANADA 

STRONGER industrials injected a mea- 
sure of support in Toronto which braced 
itself for a technical downturn after Fri- 
day’s dramatic rises. 

Among the- actives, Canadian Pacific 
moved C$% lower to CS16%, and Canadi- 
an Imperial Bank of Commerce gained 
C$% to C$39%. Royal Trustco traded C$% - 
down to C$21 after details of its new 
stock issue. 

Montreal moved selectively higher. 


EUROPE 

Early gains 
dampened by 
profit-taking 

THE higher trend continued across Eu- 
rope yesterday with some bourses re- 
cording peaks yet again. The softer dol- 
lar contributed to the tone, foreign 

buyers stepped in to pick up bonk 
insurance stocks. Late profit-taking in 
some bourses left prices off their high* 
for the day, h owever. 

Hectic buying in pushed 

the ANP-CBS index to a record early in 
the session as both foreign and domestic 
investors returned to the market in 
force. The index dosed up Z2 at 228.7 
sweeping aside the previous record of 
226j8 set on October 31. 

Demand fix' banks led the advance 
which soon spread to all sectors. The 
most im p ressive, performer was ABN, El 
9 higher at FI 548, while Amro took on FI 
2.40 to FI 9L8Q and NMB FI 2 to FI 218. 

In internationals, Royal Dutch scored 
a gain of FI 080 to FI 188 r Unilever, still 
buoyed by investor enthusiasm, added 
FI 5 to FI 362 and KLM took on 40 cents 
to FI 5230. ; 

Hoogovens rose FI 2.10 to FI 68 on ex- 
pectations that the steel group’s record 
of efficiency will help it benefit from the 
easing of some EEC output quotas. 

Bonds were higher where changed, 
with revived interest in guilder issues 
because of the weaker US dollar. 

Frankfort turned tower on late profit- 
taking. The Commerzbank index, calcu- 
lated at midsession, reflected early solid 
gains to end at a record 1.781.4, up ILL 

Cars and banks were sought and gen- 
erally held on to their early advances. 

Deutsche Bank registered a gam of 
DM 8.50 to DM 730, Dresdner added DM 

TOKYO STOCK EXCHANGE 


2 to DM S48 and Commerzbank DM 1.50 
to DM 280. In cars. VW held on to most 
of its early rise, to end up DM 8 at DM 
39090. 

rhwwiwilie group Sobering, which is in 
tjiWfg over piwn<c to buy some of Henkel's 
US i+nwiraic operations, was 

up more than DM 10 at the opening but, 
after profit-taking, ended only DM 150 
higher at DM 64290. Bayer's DM 550 
drop to DM 264.50 was the sharpest set- 
back in the sector. 

Semens, which has offered to co-op- 
erate with Indonesia in building the 
country’s first co commercial nuclear 
power plant, slid DM 6 to DM 877 while 
AEG also ended lower at DM 24L90, a 
toss of DM 9. • . . , , . . 

Bonds were boosted by the tower dol- 
lar and ended up to 50 pfg firmer in a 
lively session. Tito Bundesbank sold DM 
939m worth of domestic paper after sell- 
ing DM 1305m worth on Friday. 

Investor enthusiasm continued in 
MOan where prices ended generally 
higher, marred slightly by late profit- 
taking. 

Brokers noted that the sales were due 
to technical and speculative factors and 
said that they expected the market to 
continue its bullish trend in the coming 
sessions. 

Among the best performers were Fiat, . 
L40 higher at L4/720, Snia-BPD, up L43 
at 14,693, and Centrale, L100 higher at 
L3.900. 

ItahnobOiare rallied to L137.050 from 
L135.900 after news that it would pay a 
div idend .. 

Last weetfs succession of rallies ap- 
peared -to stow in Zurich yesterday as 
selective profit-making weighted on the 
market Most prices ended steady while 
-banks and insurers edged higher. 

UBS added SFr 45 to SFr 4.800. and 
Credit Suisse rose SFb 30 to SFr 3220 
while in regional banks Hypo Aarguu . 
gained SFr 100 to SFr 2400. 

Zurich Insurance put on SFr 50 to SFr 
5,650 while Winterthur added SFr 15 to 
SFr 4,740. After the market dosed, the 
company said it planned to issue 50,000 
new participation certificates. 


In otherwise rrtearty ■ffwjnfHfftBni 
S&urer dropped SFr 10 WSf* 225 gq 
disappointing interim results. , 

Bonds ended mostly unchanged ** fa*, 
vestors kart to the sideling awaiting * 
further fall in prices; 

The last day of the current fonwn* 
market saw Brussels higher bat feeto* 
recent records. 

Banks and industrials were firmer, 
with Fetrofina, the country's lazgait in- 
dustrial group, BFr 100 hi gh er at Bft 
7,100. Bekaett up BFr 220 at BFr 7,016 
and Generate de Basque 8JFY10B ahead 
at BFr 4,495. 

Uncertainty in world tin markets d* 

S eased non-ferrous metal issue Vfejffl* 
btitsgne which tost BFr TOO to BFr 
8.450. 

Investors in Paris returned from that? 
All Saints' Day celebrations with a wane 
of orders to take prices higher. . 

Sentiment was boosted by a (Bp In toe 
call- money rate and. a government sur- 
vey which predicted a me in consumer 
demand during the last- two months ef 
this year. 

Food stocks, were the strongest per* 
formers and electronics were: atm 
sought ’..y. 

Stockholm ended -sharply rafter 
while prices In Madrid raftied-ut.Efbt . 
trading. . r 

AUSTRALIA v 

A SHARP rebound took Sydney share 
prices higher.'and the All Ordinaries faK 
dex rose 9.0 points- to 1,015.5. 

The recovery, largely tec hn ica l , in na- 
ture after last Friday's dramatic drop ’ 
over reports of Opec pricing policy, was 
led by domestic oil groups. • 

BHP. the largest oil produced to Aus- 
tralia and a likely victim to any Shake* ' 
out in crude oil prices, regained 18 neats 
to AS8J30 while Santos sprinted 32 cents 
ahead to AS5.46. Woodside Petroleum 
finned 5 cents to AS1.40. 

Reniton Goldfields Consolidated can- - 
turned to suffer from tin market uncer- 
tainties and fell back 14 cents to AS&3Q. 


Deep sighs follow global trading talks 


JAPANESE stock g -rr ha ng ie officials are 
breathing a sigh of relief after the recent 
visit of New York stock exchange chair- 
man Mr J oh n J. Phelan Jr to Japan. 

Mr Phelan, a long advocate of round- 
the-clock stock trading, repeated the 
idea that a link between US, British and 
Japanese exchanges would permit 24- 
hour global trading and enhance the ef- 
ficiency of the markets through in- 
creased competition. : But he . also 
stressed, much to the relief of Japanese 
officials, that the reality might prove 
very difficult to achieve. 

Senior Tokyo officials revealed that, 
although Mr Phelan did not give details 


Canada 


of a global trading plan, be acknowl- 
edged that certain issues - such as an 
expanded mutual listing of shares, effi- 
cient settlement of trading between the 
exchanges and an effective control sys- 
tem - would have to be resolved. 

Round-the-clock trading between New 
York, London and Tokyo would require 
a unification of their governing rules. 
Japan would be most affected by the dis- 
persion of trading on the exchange and 
changes in the system ’of fixed-broker- 
age rmnffligswTu; 

In Tokyo, member and non-member 
companies are obliged to execute buy 
and sell orders on the exchange, with ex- 


ternal trading prohibited. This «des out 
the possibility of creating a third market 
such as already exists in the US. 

The system of fixed-brokerage' cojtt- 
missions remains intact although the 
rates on large-lot trading were reduced 
somewhat this spring to lessen the bur* 
den an institutional investor*. . ? . 

Benefiting from these two rues and 
the expanded stock investment bp insti- 
tutions, many securities houses earned 
unprecedented profits far: the account- 
ing year to September. 

Many exchange officials and brokers 
had been concerned that Mr Phftfcufr 
visit could lead to a revision of fhaitt 
rules. . ’ : 



An investment today in gold you can 
should be considered as a form of 'Pim* tf’nlfi 
insurance. Just as a central bank's *** ** 

reserve of pure gold (995 or purer) 
insures the wealth of a nation, pure gold can insure your 
financial security .and independence in the future. An insurance 
policy, however, is only asgtxxl a±t what or who stands behind 
it Therefore, when insuring your wealth, you should consider 
the advantages of Gold Maple Leaf coins from Canada. 

Canada's Gold Maple Leaf offers many advantages. It 
is recognized throughout the world and requires no costly 
assay at resale to determine its purity. Also, a portion of the 
premium you pay over the price of gold is recovered on resale. 

The Gold Maple Leaf is the purest gold bullion coin in 
the worid-9999 fine gold It contains no hasc metals, which 
only add weight and no real value. Rather, it contains only 
pure Canadian gold. The government of Canada produces the 
Gold Maple Leaf and guarantees its gold content and purity. 


There are still two things 
you can count on: 
Pure gold and Canada. 


jj nf UU % This guarantee is embodied in tho 

id Canada* °* tte country-the maple 

- leaf. The Gold Maple Leaf is legal 

j tende Ti n a country well-known foe 
Sts stability, independence, and freedom. 

, ,■ value- of your financial insurance poGcy can 

be found in the financial pages throughout the world. 
Tho price of the Gold Maple Leaf, which contains a mini- 
mum of one ounce pure gold, • - 

is directly related to the daily 
price of gold. 

Therefore, when planning 
the insurance of your investment 
portfolio, be sure to consider the 
advantages of Gold Maple Loaf 
coins. After all, central banks 
demand a guarantee of source 

and purity, and s» should you. . ... 


Gold Maple Leal There is no substitute for purity. 

»« Muie „„ lnM and dcJlori lBlwn , llDBilIy ; 


i Mace lottaca Inomm 


i.i: £.r 



